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1-development 
Over a half century of recognition in Hundreds of responsible sprinkler 
the design and development of ap- mechanics supervised by foremen 
proved systems for fire protection... skilled in the science of sprinkler in- 
‘Automatic’ Sprinkler leads in this department. stallations for every type of occupancy. 
e “Automatic" Sprinkler leads in this department. 
2-manutacture 5. maintenance 
Devices manufactured to the utmost Trained inspectors making periodic 
degree of accuracy... all systems examinations of completed installa- 


tions assure maximum sprinkler system 
efficiency at all times and effective 
operation of equipment whenever an 
“Automatic’’ Sprinkler leads in this department. emergency arises... 


Automatic" Sprinkler leads in this department. 


built to order in modern, centrally 
located fabrication plants... 


3- Pnameer Then there’s ‘‘Automatic’’ Sprinkler’s 
4 advantages from an investment point 
of view —— but why not let your nearest 
‘Automatic’ Sprinkler representative 
acquaint you with the details? 
‘Automatic’ Sprinkler Corporation of 
America, Youngstown 1, Ohio. 


District Sales-Engineering Offices in 
over 40 leading cities in the Western 
Hemisphere assure speedy, efficient 
attention to your varied fire protection 
problems... 


“ Automatic’ Sprinkler leads in this department, 
"* Automatic" Sprinkler devices and systems are listed by Underwriters’ 
Laboratories, Inc., and approved by Factory Mutual Laboratories. 
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“"AUTOMATIC’’ SPRINKLER CORPORAT 
H 


YOO RG S town 1, 0 
OFFICES IN PRINCIPAL CITIES OF NORTH and SOUTH AMERICA 


10N OF AMERICA 
0 





What stops burps and bonfires? Did 
you say Bicarbonate of Soda? Right! 

This old reliable remedy is the base 
of many digestive alkalizers in home 
medicine cabinets. In stock feeds, it 
aids the digestion of livestock. In your 
kitchen baking powder, it raises fluffy 
biscuits and cakes with its carbon 
dioxide. In many fire extinguishers, 
it releases this same gas to smother 


pardon me... 


flames. Industrially, Bicarbonate of 
Soda serves in making sponge rubber 
. in cleaning materials . . . and as 
a chemical buffer in solutions used 
in dye, textile and tanning plants. 
Wyandotte Bicarbonate of Soda 
is free flowing, smooth blending, 
. a quality 
product worthy, in every respect, of 


uniformly dependable . . 


the Wyandotte name, 
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Wyandotte Chemicals Corporation is 
one of the world’s major producers 
of soda ash, caustic soda, bicarbonate 
of soda, chlorine, dry ice and calcium 
carbonate. Wyandotte produces 
glycols and related compounds, certain 
aromatic sulfonic acid derivatives 
and other organic intermediates. 
Wyandotte is the world’s largest 
manufacturer of specialized cleaning 
compounds for business and industry. 


REG. U. S. PAT. OFF. 
ORGANIC AND INORGANIC CHEMICALS 
WYANDOTTE CHEMICALS CORPORATION 


Wyandotte, Michigan e Offices in Principal Cities 
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Maybe your Record System 





is holding up the parade 
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Too many businesses are struggling under the 
handicap of a Model T record system simply because 
no one has had the time to do anything about ict. 
As a result, shipments lag, inventory bottle necks, 
operating capital is tied up, and sales slow down to keep in step. 


Your Diebold man can contribute a great deal toward 
speeding up your work-in-process schedule, however 
satisfactory, through practical control methods. With every type 
of record system to offer he is prepared to give you 
an unbiased recommendation following a careful 


n analysis of your situation. 
Even though you don’t feel the need for major changes, 
why not send for the new Diebold booklet 
“Controlling, Handling and Housing 


Shop Orders,” or phone the nearest 
MICROFILM + ROTARY, VERTICAL AND VISIBLE FILING nee ae ee nig tS 


EQUIPMENT + SAFES, CHESTS AND VAULT DOORS interesting and valuable suggestions? 
* BANK VAULT EQUIPMENT + BURGLAR ALARMS > 





HOLLOW METAL DOORS AND TRIM 


DIEBOLD, INCORPORATED 
1431 Fifth Se, S.W. 
Canton 2, Ohio 


Please send my free copy of “Controlling, 
Handling and Housing Shop Orders” that tells 
how to speed up my paper work, 

Name dest eras trad aac taate se desurkcenwabeegasbasneeatotios 
IE I oo Nc scann ata enwacesanaen Gpeamippneunanates 


IIA oss cceedsr esha sddssevace cdepestuscocdsnteizeaei batons es ; 
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PAILURES 


A chart contrasting the failures in After the Harvest, Frontispiece 4 ; £ = ~ 310 
18 lines of manufacturing in 1940 with those 
in 1946, published by Dun & Brapstreet, Inc.,is The Employment Act and the Act of Employment : i 
available on request without charge. While the Epwin G. Noursr 
number of failures in 1946 remained low in com- Chairman, Council of Economic Adutsors to the President 
parison with 1940 there was a spectacular rise : 4 . . 
in the average liability per failure. The aver. he Orient: Undeveloped Economic Frontier ; 15 
ine ates hae DE a . Pau, V. McNutr 
age rate pe u and enterprises was II in 1940 Former United States Ambassador to the Republic of the Philippines 
and only 1.6 in 1946. In the transportation 
equipment field other than automobile the 1946 Behind the Scenes in Twenty-four Wholesale Trades E _ 18 
rate rose to 19.3 

rome " Part II: Should Full Employment Be Guaranteed? 20 
FORK TAGES The present or threatened short- Epwin B. Grorce 
ages in our natural resources and steps which _ Associate Editor, Dun’s Review 
may be taken to cope with them will be ex- aS Lee sone ee 
amined by Wilbert G. Fritz, Fiscal Analyst : : ° 
. sin ign * The Trend of Business ‘ 23 
Bureau of the Budget, and former staff member . d : 
of the National Resources ing Board, 1 > vate : 
f oe Planning Board, @ Trade Activity—A Regional Summary 32 
coming numbcr of Dun’s Review. 

- a Here and There in Business 0 
CORRECTION The formula in the August y 
Dux’s Review showing the proportion of trade [ndex of Advertisers 2 : 5 E ; _ 80 
leaving an intermediate town received by each of 
the competing towns contained an error. This 

Dun’'s Review (including Dan's International Review and The World's Markets). Novem- 


appeared in the article by Professor Paul D. 
Converse, “Factors Determining Retail Shop- 
ping Preferences.” The formula should read 


Ba, Bb—(Pa/Pb) X (Db/Da)?. 


ber 1947. Published monthly. Copyright 1947 by Dun & Brapstrreet, INc., under Inter- 
national Copyright Convention. All rights reserved under Pan American Copyright Convention. 
290 Broadway, New York 8, N. Y. Subscription information on page 78. Frontispicce trom 
Devaney. 
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THE LONGSHOREMAN ’ S NOON 


Pi 
. 7 1s almost photographic painting by John liners alike; lugging, hoisting, and shifting cargoes 
George Brown is dated 1879, the beginning of a period ranging from locomotives and planes to diamonds, 
tropical fruits, and wild animals. Shiploading is a pre- 
cise and delicate thing, where shifting cargoes may 


when the forces of labor were first making their im- 


pact felt in industry. The longshoremen Brown so 
dramatically painted in this group show some of the 
many classes of Europeans who sought their future in 
America at a time when ships from abroad brought so 
many hopeful immigrants to this land of opportunity. 

In ports all over the world the dock worker is the 
connecting link between ship to shore and shore to 
ship. To many people in inland cities, except perhaps 
those along water routes, this segment of American 
labor may not be too well known. There is little 
glamour in their calling; agile minds, strong backs, 
and fine physical condition typify these men. The 
romance suggested by ships sailing to and from the 
ports of Europe, Africa, Asia, and South America loses 
much of its luster in the holds of freighters and luxury 
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threaten the safety of a ship wallowing in a heavy 
Deck loading calls for skill and imagination when 
every square inch of deck space is reckoned in terms of 


Sea. 


dollars. 

To this group of men is entrusted a large share of 
the responsibility for the flow of imports and exports 
which are so important to the economy of industry and 
worker alike. Anyone who has ever viewed the piles 
of crates, barrels, boxes, drums, and bags stacking the 
piers of our great ports cannot fail to wonder at the 
scene of confusion whose pattern weaves—orderliness. 


CLARENCE SWITZER 
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UNION 
PACIFIC 






WEALTH OF MINERAL DEPOSITS 
IMMENSE COAL RESERVES 
LARGE LUMBER PRODUCTION 
AVAILABLE WATER POWER 
ABUNDANT LIVESTOCK 
VALUABLE WOOL CLIP 

VARIED AGRICULTURE 
TREMENDOUS WHEAT YIELD 
SCENIC BEAUTY 





- One of a series of adver- 
lisements based on in- 
dustrial opportunitiesin 
the states served by the 
Union Pacific Railroad. 


KE own as the “Treasure State.”’ Montana 
is richly endowed with raw materials essen- 
tial to industrial production. Among the 


many metallic minerals are silver, copper, 


beets, potatoes, together with other vegeta- 
bles, are grown on its farms. There are 
many thousand acres of forests, principally 


pine. 





lead, manganese, chromium and molybde- a ; ; ; ; 

; , The Union Pacific Railroad serves Butte in 
num. Coal reserves have been estimated at hel eal ah 1W, 
aie a ee y the heart of the great mining area, and West 
over 400 billion tons. The majority of the : © ip bie 
ae : : Yellowstone—most popular rail entrance to 
state’s cities are supplied with natural gas. : a: 
the famous Yellowstone National Park. 


Montana is a top producer of cattle and . 

: ‘ Montana welcomes new industry. It has the 
sheep, the annual sheep production being pith . 
stale ; space, materials, facilities and manpower 
approximately two million head with a ; ; 
; . , ‘ ; to encourage firms seeking new locations. 
wool clip of great value. In agriculture, 
Additional advantages are good living con- 


wheat takes first rank among grains. Sugar 


ditions, an excellent educational system 


and scenic beauty. 





% Address Industrial Department, 
Union Pacific Railroad, Omaha 2, 
Nebr., for information regarding 
industrial sites. 


UNION PACIFIC RAILROAD 


THE STRATEGIC MIDDLE ROUTE 
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““My boss is an engineering genius, 
also a screwball. He invented a lot of 
electronic thingamajigs. During the war, 
factories all over wanted them yesterday, 
and the shipping room was sending out 
practically everything airmail, special 
delivery, registered. 

“Fellas who were perfect strangers 
were flashing cash slips for umpteen or 
so dollars every day for me to sign, on 
account of I am the patsy responsible 
for postage in this asylum. Well, gee... 
[ could see a dim future for little Alice 
as Leavenworth’s oldest lady inmate. So 
anyway I went and told the boss my 
sordid suspicions that there might be 
something subversive about stamps going 
on in our place. 

** “Ah’, says he, ‘someone indulging 
in a little offside philately!’ (It means 


im 
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“lm nuts about ~4, 
my operation” 


... says Alice <<_ 


stamp collecting—I looked it up.)‘Maybe 
I can figure out some way to stop it.’ 

“T told him it was already figured 
out—a postage meter, which holds any 
desired amount of postage, and prints 
postage as you need it on gummed tape 
for mailing packages. And does its own 
bookkeeping, so nobody can try any 
philately! I told him it would also print 
stamps directly on the office mail, seal 
envelopes, too, making all of our mailing 
faster and easier. 


“THe boss seemed surprised. ‘Good 
idea’ he said. ‘Get priorities for two 
meters.’ So I got one. Everybody in the 
office and shipping room gave it the 
big okay. And right away our postage 
expense began to look a little more 
conservative. 


PITNEY-Bowes P Oostage Meter 


PITNEY-BOWES, Inc., 1121 Pacific Street, Stamford, Conn. 
Originators of Metered Mail. Largest makers of mailing machines. 
Branches in 63 cities in the United States and Canada. 
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“Even the boss was impressed by 
the saving—says I ought to have an 
individual E Award for Economy, which 
this firm can use plenty of nowadays!” 


Has it ever occurred to you that the 
Pitney-Bowes postage meter can show 
a saving in time and effort as well as 
postage in your business? And metered 
mail can go through the postoffice faster 
because it’s already post-marked and 
cancelled, make earlier trains and planes! 
.-- There’s a postage meter for the small 
firm as well as the large .. . For complete 
details call the nearest Pitney-Bowes 
office ...Or write direct for an illustrated 
booklet... today. 
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Every Hungry Boy 
has a Friend in Nickel... 


There’s one food every boy likes... Bread. 


And, among other things, today’s 
enriched bread calls for pure, uniform 
yeast. 

But yeast is sensitive. The slightest 
contamination might alter the yeast and 
so change the taste and lightness of the 
bread. 

So the yeast maker and your baker keep 
their yeast pure with the help of equip- 
ment made of such Nickel alloys as Stain- 
less Steels. 

Stainless Steels stay smooth and bright. 
These Nickel alloys also take the hard 
knocks of a busy bakery without forming 
cracks and crevices where bacteria can 
hide. Thus they promote the spotless 
cleanliness that protects and maintains 
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Bread is the Staff of Life.. 


the wholesome quality of our daily bread. 
Just one more way INCO Nickel serves 
you every day. It’s Your Unseen Friend, 
because it is used in many ways, not gen- 
erally seen, to help bring you your daily 
needs. 
Write for your free copy of “The Romance 
of Nickel.” This illustrated, 60-page booklet 
tells the story of Nickel, from ancient dis- 
covery to modern-day use. Address Dept. 88. 


THE INTERNATIONAL NICKEL COMPANY, INC. 
New York 5, N.Y. 


“iit, Nickel 


teat mate 


---Your Unseen Friend 
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. Don’t Waste It 










SKYIINGS .. 4p Zz 


In Chicago, for exam ple, there are 8,378 Otis elevators — more than 
all other makes combined. This busy metropolis has plans underway for 
one of the world’s smartest shopping areas — the “Magic Mile” — along 
Michigan Avenue from the Wrigley Building to the Palmolive Building. 
Most of the fine stores, hotels and office buildings along this famous 
thoroughfare are Otis-equipped. 








LIFT WITH SEA LEGS. 

Come high seas and low barometers, Otis marine 

elevators are specially designed so switches and cables 

are unaffected by ship motion in any kind of weather. If you 
will be one of the 550 lucky passengers on the maiden voyage of 
the new American President luxury liner, SS President Cleveland 
—or if you sail with the Grace, Cunard, White Star, 
Moore-McCormack or aboard the SS America of the 

United States Lines — there’s a good chance Otis 

elevators will make your trip even more enjoyable. 














CARRIED TO EXTREMES. 
Travel stickers for Otis passengers aren't quite as 
far-fetched as they seem. For Otis elevators in the U. S. last 
year carried 10 billion passengers, or five times the world’s 
population. If you’re “average”, you had at least 71 rides in 1946. 
And remember that elevators and Escalators* are the 
safest of all mass-transportation mediums. 
*Registered trade-mark of the Otis Elevator Company. 








A MOTHER TO 31,000. 


Who takes care of elevators? We take care of a lot of 

ihem under the complete care and upkeep plan known as 

Otis Maintenance. Owners of the 31,000 Otis-maintained elevators 
know this superior care pays big dividends—in unfailing service, 
passenger goodwill and a lifetime of “‘like-new’’ performance. 





Have you a vertical trans portation problem 
— in an office building, a ship, a factory, 

an apartment house, a store? If so, there 

is an Otis man in your city who will be 

glad to give you the benefit of our 94 years’ 
experience. 


ELEVATOR COMPANY 


Offices in All Principal Cities 
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UNION BAG AND PAPER COMPANY, SAVANNAH, GA.~ 
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AND THE ACT OF EMPLOYMENT 


RITING the Employment 
Act of 1946 was an expression of faith 
or of hope. The act of getting 60 mil- 
lion Jane and Joe Doaks on the payroll 
or self-employed is a fact to-day. Can 
the Employment Act help to keep 
them there? 

To my mind the outstanding feature 
of that measure is this: It does not offer 
a panacea for depression or a formula 
for business prosperity. It proposes no 
resort to money magic nor hope of so- 
cialist salvation. It is a meat-and-pota- 
toes American dish on which we can 
REY I 


UN *.s 


EDWIN G. NOURSE 


Chairman, Council of Economic Advisers to the 
President 


keep up our economic strength and 
really utilize our productive resources. 

The Employment Act follows both 
the political tradition of our republican 
form of government, with its division 
of powers, and our economic tradition 
of maximum private enterprise, with 
complementary use of public agencies 
for economic ends. 

In the executive branch of govern- 
ment, the Act defines explicitly the re- 
sponsibility of the President to have an 
integrated economic program to pre- 
sent to the Congress and the country 
O V E M B 


E W N 
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MERICAN traditions of 
economic freedom have pro- 
duced the greatest economy on 
earth. Reaffirming these tradt- 
tions, the Employment Act has 
set a national goal of maximum 
employment with maximum 
freedom of enterprise. What re- 
sponsibilities does this place on 
labor and management? Dr. 
Nourse here presents his per- 
sonal views on an important 
question. 
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LEFT TO RIGHT, LEON H, KEYSERLING, EDWIN G. NOURSE, JOHN D, CLARK (MEMBERS OF THE COUNCIL OF ECONOMIC ADVISF Rs), 


WITH PRESIDENT TRUMAN—HARRIS AND EWING PHOTOGRAPII 


Epwin G. NouRsSE WAS APPOINTED CHAIRMAN O} 
FIVE MONTHS AFTER THE EMPLOYMENT ACT Ot} 
VORP ECONOMIC COMMAND, HE HAS RESPONSIBILITY 
THAT WILL PROMOTI 


NATIONAL POLICIES 


1g4O BECAME 
bOR DEVELOPING 
MAXIMUM 





ee Fone 


rit. COUNCIL OF Economic ADVISERS IN JULY 1946, 


AS CHIEF OF THE PRESIDENT’S 
AND RECOMMENDING CO-ORDINATED 


AND PURCHASING 


LAW. 


EMPLOYMENT, PRODUCTION, 


POWER UNDER THE FREE ENTERPRISE SYSTEM. For 13 YEARS, DIRECTOR OF THI INSTITUTE OF ECONOMICS 


BrROoKINGs INstiruTE, Dr. Nourse 
EXPERIENCE 
Is BY HIS OWN DESCRIPTION “A CONSERVATIVI 


OF THI 


TIONS O} AND TRAINING, 


each year. It gives him a professional 
staff to gather and organize factual and 
analytical materials to aid him in pre- 
paring annual and special economic re- 
ports and programs. In the legislative 
branch, it sets up a Joint Congressional 
Committee to study the nation’s eco- 
nomic problems, review the President’s 
Economic Report, and thereupon shape 
an integrated and constructive legisla- 
tive program of its own. 

As to its economic features, the Em- 
ployment Act reafirms and in fact 
makes more explicit and comprehen- 
sive than ever before the national policy 
of adhering to a system of predominant- 
ly private enterprise. At the same time, 
it also states more explicitly and com- 
prehensively than ever before the policy 
of the national government to follow 
such lines of positive action as the legis- 
lature may see fit to authorize under 
the leadership of the Chief Executive 
or On its own initiative, subject to his 
veto powers. This declaration of re- 
sidual public responsibility on a foun- 
dation of private enterprise simply re- 
affirms as a matter of conscious policy 
the traditional course we have followed 
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BRINGS 
RtsPECTED AS A SOUND, MIDDLE-OF-THE-ROAD ECONOMIST, HE 
LIBERAL OR A LIBERAL CONSERVATIVE.” 


TO HIS PUBLIC OFFICE EXCEPTIONAL QUALIFICA- 


ever since Colonial times. This is the 
“mixed” economy under which in Fed- 
eral, State, and local matters we have 
been accustomed to operate. We of 
course have never had our socio-politico- 
economic carburetor rigidly set to any 
particular mixture; but neither have we 
ever undertaken to operate either on 
pure air or pure gasoline. 


Freedom of Action 


The Employment Act of 1946 is strict- 
ly in line with the Spirit of 1776. It re- 
affirms the American practice that has 
been followed again and again as we 
have found ourselves confronted by 
new problems. That is, we have given 
the individual and the privately organ- 
ized group the first chance to perform 
a given economic service and to reap its 
gains—within general codes of proper 
conduct. But when it became clear that 
private resources were insufficient or 
private venturesomeness too feeble or 
the terms of private trade incompatible 
with social need, we have never hesi- 
tated to invoke community organiza- 
tion, State activity, or Federal aid—or 
even operation in a few cases. It is 
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nonsense to say that we have had any 
consistent or rational policy or economic 
or social theory in these matters. We 
have been opportunists trying to get 
something done, and to preserve free- 
dom of action of the citizen as well as 
the business enterpriser in the process 
of getting it done. 

I strongly suspect that we shall con- 
tinue these rather unsystematic prac- 
tices under the Employment Act much 
as we have followed them for a century 
or more before its passage. But in con- 
junction with—and in a sense compen- 
sating for—this flexible and easy-going 
way of business life, we have at length 
enunciated a basic policy of economic 
action for the Federal government, co- 
ordinated—so far as they will permit— 
with State and local governments. The 
one distinctive change that the Act in- 
troduces is in defining the concept of 
a national economic goal, attempting 
to gage the amount by which and spot 
the place at which actual performance 
falls short of that goal, and declaring 
formal governmental responsibility for 
seeking every means of closing that 
deficiency. 

Since the Employment Act is pre- 
mised on the idea that the citizen should 
be given full opportunity to apply his 
labor and employ his property to what 
he considers his greatest advantage un- 
der “free competitive enterprise,” there 
devolves a great responsibility on the 
citizens in their private business capaci- 
ties to see that opportunity of employ- 
ment shall not be withdrawn from 
anyone “able, willing, and seeking to 
work” and that natural resources and 
plant and equipment shall not be idle 
in great quantities or over substantial 
periods, thus defeating the purpose of 
“maximum production and purchasing 
Let us look at the practical 


” 


power 
meaning of this economic responsibility 
that must go with the preservation of 
economic freedom. We examine the 
matter first from the side of manage- 
ment, then from the side of labor. 
There was a widespread feeling 
among business men in the 1930's that 
Government was antagonistic to busi- 
ness—even that a death sentence was 
being pronounced on private enterprise. 
During and since the war there has 
been a considerable rebound from that 
state of mental gloom. Business men 
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have pointed with pride to the fact that, 
in the war emergency, private industry 
performed miracles of production and 
became the savior of the Nation and of 
the democratic world, demonstrating 
the superiority of private enterprise over 
any other system on earth. In the judg- 
ment of some at least of these spokes- 
men, Government should now get 
entirely out of the business field, con- 
tent that the economic future of the 
country is safe in the hands of those 
who demonstrated anew their complete 
adequacy in the war period. (On ex- 
amination, however, it becomes clear 
that they do not want that “entirely” to 
be taken too literally.) 

I believe that both these views require 
a little reexamination. Without, in any 
sense, attempting to justify all the mis- 
takes that were made in the 1930’s, I 
do not believe it could be said in any 
broad way that Government hated busi- 
ness or intended to destroy the private 
enterprise system. I believe that the 
fair verdict of history will be that there 
were serious defects and shortcomings 
in the private enterprise system as it was 
practiced in the 1920's. I believe the ver- 
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dict, too, will be that, in spite of some 
extremists, the great body of sane and 
intelligent people sought reform and 
supplementation of the private enter- 
prise system, not its destruction. 

Looked at trankly, even the glorious 
achievements of American business in 
winning the war did not quite demon- 
strate that private management had 
mastered the last lessons of economic 
science so well that our economic lite 
should henceforth be turned completely 
over to them and no questions asked. 
The war record of industry was a stu- 
pendous technological and engineering 
achievement. But no one really doubted 
or needed fresh proof of the tremendous 
capacity of American industry in this 
technological field. The war period 
was not, however, an equal economic 
achievement. - 

To have carried through the book- 
keeping and disbursing operations 
necessary even to this gigantic opera- 
tion can hardly be considered a solu- 
tion of the economic problems of self- 
sustaining prosperity in a peacetime 
economy. Business was not, during the 
war, relying upon voluntary arrange- 






























































































ments made in an open competitive 
market—for goods, tor labor, or for 
capital. It did not have to sell its war 
product, simply deliver it. It received 
material through allocation and got 
labor under conditions of draft exemp- 
tion, the patriotic urge, the wage con- 
trols, and strike moratoria which are 
quite foreign to the bargaining rela- 
tions of a peacetime market. This war 
economy was not balancing its books 
quarterly, yearly, or within the war 
period. Much of the “money that made 
the mare go” in the industrial field was 
pumped in by a process that left us with 
a war debt of $275 billion. 


New Lease on Life 


The public has been giving its own 
evaluation to all these factors of free 
enterprise in the 1920’s, which ended in 
a grand smash; of Government control 
of business in the 1930's, which failed 
to get us out of a depression; and of 
the wartime business of the 1940's, in 
which Government and private busi- 
ness in partnership muddled through 
the strains of a war emergency but by 
no means arrived at final answers to 
the problems of stabilized peacetime 
activity. In the light of this evaluation, 
they have, through the courageous but 
tolerant philosophy of the Employment 
Act of 1946, given the system of private 
enterprise a new lease on life, making it 
the foundation and cornerstone of the 
system on which we propose to main- 
tain our position as the leading nation 
in the post-war economy of the world. 

This Act assures private business a 
more favorable environment in which 
to work than they thought in the 1930's 
they could again count upon. Some 
might say that, if there was at that time 
a sweeping indictment brought against 
the management of private business in 
this country, it has now been tried out 
at the bar of public opinion and no 
death sentence has been passed. It 
would, however, be too much to say 
that the charge has been completely dis- 
missed. It might be more accurate to 
look at the present situation as one of 
probation, in which it is up to private 


“Under wage rates and working practices, labor 
must put as much into the creation of products 
as it arranges to take out in the way of consumer 
goods. In other words, the (labor) settlement 
must be one that creates both the opportunity and 
the inducement for business—jobs—to go on.” 
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“We shall not be economically civilized till we 
find ways of peacefully maintaining men at work 
of their choice, making continuously fruitful the 
machines provided to magnify thew productive 
powers. That would mean forswearing the use 
of the strike or the slowdown as an instrument 
of union policy.” 


business management, by its future 
acts, to justify itself in the more favor- 
able surroundings now provided. 

The test will hang on the meaning 
that business gives in practice to the 
phrase “free competitive enterprise” as 
used in the Declaration of Policy in the 
Employment Act or “competitive pri- 
vate enterprise” as used by the National 
Association of Manufacturers. 

As industry did not operate in a com- 
petitive market during the war but ina 
controlled market in a deficit economy, 
neither has there been a normal com- 
It has 
been still essentially a seller’s market 


petitive market since the war. 


characterized by inflation, the absorp- 
tion of a substantial amount of wartime 
savings, and much resort to credit ex- 
tension and installment buying. Busi- 
ness, however, is headed for a truly, and 
at many spots no doubt a sharply, com- 
petitive market. Unless management 
can allow the full volume of produc- 
tivity of our capable labor force, our 
ample plant, and our marvelous tech- 
nology to continue unabated and absorb 
within its long-time accounting, financ- 
ing, and managerial system such price 


“Many employers are ready to agree that the right 
to strike or to featherbed should be done away 
with. But maximum production is threatened 


just as much if productive property is withdrawn 
fiom use because its 
dissatisfied with the earnings it will be accorded.” 


owners or managers are 






























































adjustments as result, it will not have 
shown a capacity of the competitive free 
enterprise system adequately to serve 
the Nation’s needs. 

I am not suggesting that this is easy. 
But, over all and in the last analysis, 
production provides its own purchasing 
power and the /evel of prices is not im- 
portant zf the whole wage and price 
structure is properly adjusted part to 
part. It is the attempt to prevent or 
slow down such adjustment by protec- 
tive actions that restrict the volume of 
production that creates the mischief. 
Competition works itself out in a mar- 
ket of small units because no one can 
arrest or interfere with the competitive 
process. But our world of large organ- 
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SKILLED INDUSTRIAL WORKER—DEVANEY PHOTOGRAPH 


ized units gives plenty of chances to 
put sand in the bearings if the respec- 
tive parties want to try it. Turning 
one’s back on such evasion of the law 
of supply and demand and finding ways 
to go on with full use of available re- 
sources—that is the meaning of com- 
petitive private enterprise and the chal- 
lenge of the years ahead. It is a respon- 
sibility of organized management and 
also of organized labor. 

The first proposition I would make 
as to labor is that organized labor settle- 
ments must be the parent and not the 
child of economic stabilization. A very 
distinguished labor leader once said to 
me, “We are strong for the Employ- 


(Continued on page 75) 
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. Por the past ten years I have 
been urging Americans to turn their 
eyes westward, to direct their thoughts 
toward the Orient where the world’s 
greatest markets, its greatest sources of 
raw materials, and greatest economic 
potentials lie. Although that part of 
the world is more ancient in civilization 
and culture than Europe, the Far East 
is truly to-day an undeveloped economic 
frontier. 

There we find one and one-half bil- 
lion people inhabiting lands which 
abound in unexploited riches and trea- 
sures of the earth. Those lands are 
inhabited by people who have yet to 
enjoy the fruits and goods of mod- 
ern industry and industrial civilization. 
They are hungry for the products of 
American factories and workshops. 
They, in turn, have the raw materials 
which are needed throuchout all the 
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» CAN AMERICAN BUSINESS PROFITABLY EXPAND ITS TRADE 
WITH THE PHILIPPINES AND OTHER COUNTRIES OF THE Far East 


AND AT THE SAME TIME PROMOTE WORLD PEACE? 


THIs IS ONE 


OF A SERIES OF ARTICLES OF IMPORTANCE TO THE BUSINESS WORLD 


PRESENTING THE PERSONAL VIEWPOINTS OF 
FIELDS WHOSE VARIED BACKGROUNDS AND POINTS OF VIEW 


LEADERS IN VARIOUS 
HAVE 


CREATED DECIDED, AND OFTEN, CONFLICTING, CONVICTIONS, 


world to-day. What they lack is eco- 
nomic organization, social justice, and 
political stability. They have awakened 
to the realities of the twentieth century. 
They do not as yet have the tools or the 
instruments or the political conditions 
which will enable them to become a 
truly integral part of a modern and in- 
telligently managed world economy. 
In that entire part of the world there 
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is a tremendous reservoir of good-will 
for America. Generally speaking, the 
prestige of America is higher among 
the common peoples of the Far East 
than the prestige of any other western 
nation. The trouble is that we have not 
moved, and we are not moving, to use 
that reservoir of good-will for the mu- 
tual benefit of those peoples and of our- 
selves. We still think in terms of what 
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we call the Old World, Europe. Our 
eyes are still turned East and South. It 
would be to our national interest and 
to the interest of mankind to devote 
greater attenuon to the Orient. 
Politically, we are deeply and inex- 
tricably involved in the Far East. We 
have become, whether we like it or not, 
the guarantors of peacc in the Pacific. 
Our Army of Occupation to-day rules 
Japan. The American flag flies over 
a series of outposts that stretch from 
Hawaii west, north, and south across 
the Pacific. 
stationed to-day in islands whose names 


Our sons and brothers are 


we never knew before 1941—Okinawa, 
Iwo Jima, Pelelieu, the Ryukyus, Sai- 
pan, and Ulithi, not to speak of Japan 
proper. We are, then, committed be- 
yond recall to the Pacific. That is our 
frontier. 

No nation even approaches us in 
strength and power in that part of the 
world. Yet although we have the 
power, we do not, as a nation, fully 
shoulder the responsibility that is im- 
plied in our authority. We show more 
concern over Hungary and Bulgaria 
and Rumania and Greece and Turkey— 
and I am not disputing our proper in- 
terest in that part of the world either. 
Yet we appear to have little concern 
for the day-to-day happenings in Indo- 
China and Siam, in Indonesia and Ma- 
laya, where we have vital national 
interests and where lies, in my judg- 
ment, one of the major keys to the 
future of mankind. 


Helping Japan’s Neighbors 


A great deal of concern has been re- 
flected in the press in recent weeks and 
months concerning the rebuilding of 
Japan. We are very anxious that the 
occupation of Japan should not prove 
an undue drain upon the American tax- 
payer. That is a very legitimate con- 
cern. It is a matter of direct interest to 
every one of us; yet the fact that we 
seem to overlook—and it is the most 
striking and central fact of the entire 
Far Eastern situation to-day—is that we 
cannot rebuild Japan, we cannot cancel 
our expenditures for occupation, with- 
out concerning ourselves with the other 
countries in the Far East. 

From my observations in the Orient, 
there is certainly no way of solving our 
problems in Japan without first begin- 
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Tue PuiLipPINE GOVERNMENT IS PLANNING MORE THAN A RAW MATERIAL AND AGRICULTURAL ECONOMY, 


Ir HOPES TO DEVELOP LIGHT CONSUMER INDUSTRIES. 
CHROME, MANGANESE, COPPER, IRON, COAL, TIMBER, 


THE RICH RESOURCES OF THE ISLANDS INCLUDI 
AND SWIFT-FLOWING MOUNTAIN STREAMS FORM 


ING HUGE, UNCONTROLLED RIVERS WHICH HOLD GREAT POTENTIAL PROMISE FOR GENERATING POWER. 


ning to help solve the problems in the 
countries neighboring Japan. These 
countries, most of them victims of Jap- 
anese aggression, must be assisted in 
their economic rehabilitation. Then 
and only then will they be able to absorb 
the products of Japanese mills and fac- 
tories; then and only then can there be 
reconstituted an organic and construc- 
tive economy in the Orient. 

It must be firmly borne in mind that 
Japanese aggression and expansionism 
were based in large measure on the 
desire of the Japanese ruling class to 
obtain essential raw materials from her 
neighboring countries and to force Jap- 
anese products into the markets of her 
neighbors. Japanese products cannot 
be sold in any considerable amounts, 
except for specialized items, in America 
or in Europe. They cannot be sold in 
Asia unless the Asiatics have the money 
to buy or the products to sell to Japan 
in return for the manufactured articles. 

Moreover, since Japan was recently, 
and still is technically, our enemy, it 
would seem to me a much more intel- 
ligent procedure to help build up the 
neighboring countries of Japan in Asia. 
The nations that were our allies, and 
that were devastated by Japan, should 
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be the first order of business, reserving 
for a lower priority the reconstruction 
of Japan proper. In that way we will 
develop markets for America and 
sources of raw material for our indus- 
tries. 

Eastern and southeastern Asia, out- 
side of Japan, have a population of more 
than a billion—a billion consumers and 
customers. The vast majority of them 
are peoples with ancient civilizations 
and cultures, with unlimited appetites 
for modern products and conveniences. 
They need only the purchasing power 
to buy and the economic organization 
tc be able to produce. 

This is a program which, in specific 
implementation, faces us with moun- 
tainous difficulties. I am not prepared 
to discuss in detail how it is to be done. 
Yet I think there is an answer, and an 
answer which in the long run would be 
easier and less costly to us and to the 
world than the answer of washing our 
hands of the responsibility. I know that 
answer would be much more satisfac- 
tory than the economically hopeless 
program of trying merely to rehabili- 
tate Japan in the center of an economic 
vacuum. 

However much we may urge democ- 
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racy upon the Japanese people, we will 
be rebuilding a machine primed for 
military aggression against our inter- 
ests, unless we solve the problems of the 
Orient as a whole and not merely the 
problems of Japan because we happen 
to be the occupying power there. If we 
withdraw from Japan, and we certainly 
will withdraw some time in the future, 
and leave that nation economically 
strong in the center of teeming millions 
who are cconomically weak, we will 
have set the stage for another phase of 
aggression and war. 

There has been, and is being, worked 
out a program of reparations, by which 
many of the machines and resources 
which helped build up Japan’s war- 
making power will be transferred to 
other countries, to the countries which 
were devastated by Japan in the course 
of the war. This is one of the instru- 
ments which can be used, if intelli- 
gently managed, in Far Eastern recon- 
struction. 

I should like to dwell on a single 
country in the Far East and one with 
which I am thoroughly acquainted, to 
illustrate what I mean by proposing an 
American program of leadership in the 
Orient. I reter to the Philippine Re- 
public—that nation of 18 million allies 
whom I left recently after working with 
them through one of the great crises of 
their history. 

In placing heavy emphasis on the rdle 
of the Philippines in the expansion of 
our commercial intercourse with the 
Far East, I do not mean that emphasis 
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to be exclusive. I stress that particular 
approach because it is one in which Lam 
vitally interested. Other approaches 
are, of course, desirable. Nevertheless, 
utilizing our special relations with the 
Philippines for the mutual benefit of 
both countries and for the expansion of 
the economic horizons of the entire 
Orient is the surest way I know not only 
to expand our own trade and promoie 
our business and commercial interests, 
but also to serve the more transcen- 


: 
dental cause of world democracy. 


Trade and Democracy 


There are some schools of thought 
which hold that trade and commerce, 
being necessarily based on profit and 
advantage, are rather sordid affairs 
which cannot be coupled in the same 
breath with idealism and the advance- 
ment of mankind. This particular and 
extremely narrow point of view cannot 
conceive that the promotion of Ameri- 
can commerce and trade can be com- 
bined with the advancement of demo- 
cratic causes in world affairs. For my 
part, I see no inconsistency and no clash 
of interests between advancing trade 
and advancing democracy. On the con- 
trary, it is true realism to acknowledge 
that only by trade and economic co- 
eperation can the political levels of our 
world neighbors be raised. The expan- 
sion of a healthy and mutally beneficial 
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HOUSING, RIVERS ARE FORDED BY MEANS OF PRIMITIVE, HAND-PADDLED FERRIES. 
rHE PHILIPPINES WITH RELATIVELY HEAVY POPULATIONS WHICH NEED NEW PUBLIC 


AREAS IN 


trade with the peoples of the Orient is 
a surer way of promoting democracy in 
their lands than the providing of reliet 
to the peoples or subsidies to their Gov- 
ernments. 

Of course, the key phrase in that 
statement is “mutually beneficial 
trade.” What we must aim for is the 
type of economic statesmanship among 
cur business leaders and among our 
business organizations that will com- 
prehend the long-term economic inter- 
ests not only of the United States but 
of all the nations with which we seek 
to do business. In this way our trade 
will be increased, profits will be made, 
and the economic level of the people of 
all countries involved will be raised. 
Such economic statesmanship is a posi- 
tive contribution to world peace, and 
the crying need of the day. It is a re- 
sponsibility which cannot be borne 
alone by the State Department or by 
Congress or by the President. It must 
be shared with the business interests of 
our country. They are, in the last analy- 
sis, the instruments of our commercial 
foreign policy. 

To-day the Philippines is trying to 
rebuild and rehabilitate her war-devas- 
tated economy. In order to give the 
Filipino people a chance to succeed in 
their independence venture, the Ameri- 
can Congress agreed to give the Philip- 

(Continued on page 53) 
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IN TWENTY-FOUR WHOLESALE TRADES 
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Lire the retail ratios shown last month, the ratios for 24 


wholesale lines reflect high net profits in 1946. 


Compiled by 


Roy A. Foulke, Vice-President, DUN & Brapstreet, INc., the 
ratios for 36 manufacturing lines will appear in December. 


a. 
- J HE sharp increases in sales 


volume among most wholesale lines 
during 1946 were accompanied by a 
rapid rise in inventories. Peak net 
profits enabled many wholesalers to 
retire a considerable portion of their 
long-term debts. The financial stability 
of wholesale businesses improved and 
many were in a stronger position than 
they had enjoyed for years. 

The “turnover of net working capi- 
tal’—an indication of sales volume— 
was at the highest level yet reached in 
fourteen of the reporting lines; it de- 
clined in only four. In almost all lines 
the ratio of “net sales to inventory” 
compared favorably with the ratios for 
pre-war years. This ratio declined gen- 
erally from 1945 to 1946; the drop re- 
sulted from a sharp rise in inventories 
as materials became available for peace- 
time production and _ distribution, 
rather than any decline in sales. 

Inventories as measured against net 
working capital increased considerably 
in 1946. While this ratio remained be- 


low pre-war levels in most lines, new 


*Computed only for those lines of 
business in which a reasonable num- 
l f concerns had ling long-term liabilitie 
ber of concerns had outstanding long-term liabilities. 

Tue Ratios—The data used are based upon a representa- 
tive sampling with a tangible net worth which only oc- 
casionally is below 50,000. . . . The center figure for each 
ratio (in darker type) is the median. The other two fig- 
ures (in italics) are quartiles; for each ratio they indicate 
the upper and lower limits of the experiences of that half 
ot the concerns whose ratos are nearest to the median. 
When any figures are listed in order according to their 
size, the median is the middle figure 
items from the top and the bottom) and the quartiles are 
the figures one-quarter and three-quarters down the list. 

~ of the retail, wholesale, and manufacturing ratios, 
with figures for each of the last five years and with aver- 
ages for the five-year period, will appear, as in other 
years, in pamphlet form. The pamphlet, Organization of 
British Subsidiaries by American Busine Corporations, 
which also will contain a discussion of the subject indi- 
cated in the title, will be available later on request. 

. » The fourteen ratios used have been compiled annually 
since 1931 by Mr. Foulke. Pamphlets containing the ratios 
are available for many of the earlier years. 

REPORTING Concerns—The number in parentheses after 
the name of the line of business is the number of concerns 
for which data were available. 

Courection Periop—The number of days that the total 
of trade accounts and notes receivable (including assigned 
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highs were reached by wholesalers of 
groceries and of paints, varnishes, and 
lacquers. Declines occurred in four of 
the twenty-four lines. 

All three of the profit ratios were at 
record levels in eighteen of the twenty- 
four lines. Women’s wear and confec- 
tionery were the only lines in which 
all three profit ratios declined. Very 
high profits resulted from a rapidly 
rising sales volume in nearly every line. 

The ratio of “current assets to cur- 
rent debt” increased in only three lines; 
in each of these lines it reached a record 
high. Wines and liquors was the only 
wholesale line in which the median 
value of this ratio fell below the “two 
for one” Jeve] that is frequently ob- 
served as a rule of thumb indicator of 
credit stability; in most lines it was well 
above this level. 

The “average collection period” re- 
veals more clearly than almost any other 
ratio the status of current accounts. 
With the expansion of credit buying 
during 1946 this ratio rose in most lines. 
Despite these increases, there were only 
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two lines in which a new high was 
reached; they were wholesalers of fresh 
fruit and produce and of meat and 
poultry. In every other line collections 
were considerably more prompt than 
during the years from 1931 to 1939. 





accounts and discounted notes, if any) less reserves for bad 
debts, represents when compared with the annual net 
credit sales. Formula—divide the annual net credit sales 
by 365 days to obtain the average credit sales per day. 
Then divide the total of accounts and notes receivable 
(plus any discounted notes receivable) by the average 
credit sales per day to obtain the average collection period. 

Current Assets—Total of cash, accounts, and notes re- 
ceivable for the sale of merchandise in regular trade quar- 
ters less any reserves for bad debts, inventory less any 
reserves, listed securities when not carried in excess of 
market, and United States Government securities. 

CurrENT Dest—Total of all liabilities due within one 
year from statement date including current payments on 
serial notes, mortgages, debentures, or other funded debts. 
This item also includes current reserves such as gross re- 
serves for Federal income and excess profits taxes, reserves 
for contingencies set up for specific purposes, but does 
not include reserves for depreciation. 

Fixep Assets—The sum of the drepreciated book values 
of real estate, buildings, leasehold improvements, fixtures, 
furniture, machinery, tools, and equipment. 

Funpep Dest—Mortgages, bonds, debentures, gold notes, 
seria) notes, or other obligations with maturity of more 
than one year from the statement date. 

INVENTORY—The sum of raw material, material in pro- 
cess, and finished merchandise, It does not include sup- 
plies. 
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Net Prorits—Profit after full depreciation on buildings, 
machinery, equipment, furniture, and other assets of a 
fixed nature; after reserves for Federal income and excess 
profit taxes; after reduction in the value of inventory to 
cost or market, whichever lower; after charge-offs for bad 
debts; after all miscellaneous reserves and adjustments; 
but before dividends or withdrawals. 

Net Sates—The dollar volume of business transacted for 
365 days net after deductions for returns, allowances, and 
discounts from gross sales. 

Net SALES TO INVENTORY—The quotient obtained by di- 
viding the annual net sales by the statement inventory. 
This quotient does not represent the actual physical turn- 
over which would be determined by reducing the annual 
net sales to the cost of goods sold, and then dividing the 
resulting figure by the statement inventory. 

Net WorkinG Capitat—The excess of the current assets 
over the current debt. 

Tanoiste Net WorrH—The sum of all outstanding pre- 
ferred or preference stocks (if any) and outstanding com- 
mon stocks, surplus, and undivided profits, less any 
intangible items in the assets, such as goodwill, trade- 
marks, patents, copyrights, leaseholds, mailing lists, 
treasury stock, organization expenses, and underwriting 
discounts and expenses. ; 

Turnover of TANGiaLE Net WortH—The quotient ob- 
tained by dividing annual net sales by tangible net worth. 

Turnover or Net WorkinG Capitat—The quotient ob- 
tained by dividing annual net sales by net working capital. 
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Current Net Net Net Profits Turnover of Turnover Average Net Fixed Current Total Inventory Caseent Funded 
Line of Business Assetsto Profits on Profits on Net Tangible of Net Account Salesto Assets to Debt to Debt to to Net Debt to Debts to 
and Number of Current Net on Tangible Working Net Working Collection Inven- Tangible Tangible Tangible Working Tieantce’ Net Work- 
Reporting Concerns“ Het, Sales Net Worth Capital Worth Capital Period tory Net Worth Net Worth Net Worth* Capital ” ing Capital® 
Times Per Cent Per Cent Per Cent Times Times Days Times Per Cent Per Cent Per Cent Per Cent Per Cent Per Cent 
FOR 24 WHOLESALE TRADES—1946—MEDIANS AND QUARTILES 
Automobile Parts 3-45 8.78 38.90 53-95 6.25 9-49 27 9-3 4-9 29.1 49.3 61.8 58.2 5.5 
and Accessories 2.33 5-17 20.80 39.20 4.28 6.10 30 73 12.5 57-1 66.6 86.3 85.8 16.5 
(170) 1.86 4.07 16.72 22.70 2.70 4.97 34 4.9 ZRF 89.4 96.0 115.4 106.2 29.4 
: 4 ; F 6.90 19.1 28.90 68° 6 : 27.8 29.¢ g.1 
Butter, Eggs, and ee 7 Eee 3-9 atte } 37 9-9 7 “i ? 
Cheew Ca) 2.12 2.22 16.26 23.11 12.03 19.71 17 27.4 15.2 49-9 69.6 141.0 
ici a 1.62 0.51 8.96 10.61 6.54 15.20 60 17.7 57-6 80.7 114.5 244.0 
; 5.7 ; 6.0 a “ego sooe  #% =42az = ; ; 2 os 
Cigars, Cigarettes, 5:74 3-94 36.81 54.58 25.40 30.95 1 44-3 2.6 18.3 45-3 55 
and Tobacco (74) 2.39 2.19 21.15 31.03 13-74 23-45 15 32.6 7-4 51.9 69.1 95-0 : 
i ‘ ie ; 0.84 12.93 17.15 9.55 10.07 25 14.4 10.7 97.4 97.1 I 32.3 
11.20 5.03 30.23 62.45 13.53 25.37 19 22.6 Z2 9-4 32.1 26.2 
Confectionery (32) 5.93 2.48 17.65 24.65 8.16 10.26 27 18.1 77 20.4 58.2 37°5 
3.30 1.40 10.40 1 3.52 4-43 7.48 52 13.9 19.8 2.0 93-9 85.4 
Fy 8.2 sf ma? aa a ae ce “26 62.6 2. 
Drugs and Drug 4.05 3.18 17.98 22.70 7.47 11.10 16 10.3 2.7 26.5 2.6 42.4 
Sundries (56) 2.63 3-14 12.88 16.75 5-84 7-14 28 75 5.8 51.5 87.7 67.2 
, 2.00 1.42 9.60 10.76 3.68 4.00 45 5.6 20.5 87.6 113.5 86.3 rs 
g.20 8.12 29.75 36.90 6.16 6.71 I 13.1 0.6 11.8 36.0 34.3 
Dry Goods (175) 4.37 4-33 14.30 16.46 4.00 5-32 21 8.5 2.2 23-3 57:8 58.0 
217 2.80 FEZ 14.05 2.63 3-53 33 6.3 g.1 45.3 84.9 85.9 
Electrical Parts 2.73. ~+<5-77~«<34-99'”~C~“SVO”~«~ 94 4a Ge a ao iG 
and Supplies 2.25 3.65 26.91 32.00 6.10 7.25 31 6.5 5-3 71.6 84.8 98.0 
(119) 1.77 2.56 15.85 18.90 4-43 5.06 37 4.8 15.7 104.9 120.2 137.1 
Fruits and 6.64 3-57 30.92 47.80 16.92 36.66 11 88.8 4.8 123 24.7 16.2 52.4 5-9 
Produce, Fresh 3-33 2.11 18.50 39-80 11.62 19.93 26 44.1 20.8 28.3 56.2 43-4 86.3 33-4 
(66) 1.97 0.72 9.50 27-35 7-32 13.13 55 4?.3 44.6 72.6 140.1 82.8 133-5 129.5 ; 
Furnishings; 1O-55, 22-42 25.58 34.75 4.52 4.57 20 19.1 0.4 8.5 31.0 22.5 
Men’ 6 5:90 7-58 22.25 24.50 3-59 4.05 26 9-4 I.1 23-4 54-0 38.1 
Men's (26) 8 5.0 
4.28 2.00 5.98 6.26 2.35 3.42 3? 5.3 7.7 28.7 ve 1.7 55-9 
Gasoline and 5.27 9.72 26.69 50.15 8.22 15.30 18 44.2 16.8 1G 2~C~*~< tt 84.2 
Lubricating Oil 2.40 5.21 12.96 35-95 3-19 8.66 24 31.5 33-6 29.7 63.0 119.3 
(34) 1.39 2.73 6.78 22.75 0.02 3.29 45 9.5 60.8 80.2 90.6 155.4 
ae 2 .O2 70 22.49 34.00 10.40 15.34 18 10.4 6.9 35-1 50.6 85.6 32.0 25-5 
Groceries (281) ars 47 
(See “ah also) 2-62 2-53 14.00 25.53 8.51 9.67 19 79 = 13.6 56.1 774 = 116.9 59.2 42.3 
1.88 1.55 12.97 13.75 5.28 6.12 42 6.4 26.2 8 3.6 104.2 168.7 78.4 81.5 
5.52 6.72 23.60 29.05 5.48 6.54 22 7.7 4: 16.1 370.6 53.8 31.5 17.6 
Hardware (130) 3-49 4.08 16.45 19.65 3-77 4-60 28 6.0 6.2 36.3 50.4 84.8 57-9 39-7 
a eee ee ere 2.71 2.79 10.96 11.62 2.54 3.20 35 4.6 24.0 65.6 77-9 108.2 79-4 2.6 ; 
; 27.85 7.96 32.45 33.20 383 5.08 24 18.0 0.7 6.4 18.0 20.1 
Hosiery (29) 11.09 6.50 20.60 23-25 3-23 3.50 27 9-9 1.8 10.9 35-4 39-7 
ee. AL oe 2.41 2.77 38 7.4 4.6 32.2 51.0 77-6 = 
, G2 12.00 28.80 0.35 6.48 8.82 20 I Ty OG EGE : 27.4 20.6 
Hosiery and a9 ae 
Underwear (so) 679 7:34 20.19 23.33 3.83 5.26 26 8.7 1.4 18.2 45-6 61.4 
RAPH 2.58 2.64 I 3.04 13.85 2.76 3-49 39 7.0 48 30.4 67.8 95.2 
6.98 6.26 18.70 35.40 7.91 £223 19 16.2 1.8 10.8 30.5 30.2 35-6 13-5 
Lumber (128) 3.56 3.62 9-68 15.56 3-32 5-43 26 8.6 9-7 23.8 34.0 49.2 778 25.0 
2.15 1.99 5.44 9.26 1.78 3:07 41 6.6 20.2 51.4 154.2 82.8 104.9 69.2 
Lumber and ; ‘ 5.48 10.10 "22.40. 42.30  «5.gt . 15.03 22 19.4 7.30 7 18.8 36.7 60.8 
suilding Material 2.84 5.04 15.70 29.01 3-85 5-67 34 11.8 24.7 44-0 57-2 98.2 
(56) 1.66 3.40 10.56 17.47 1.9} 3.85 44 6.0 40.7 23.8 89.5 161.9 
iit th Ee (Gas ea” CG a Ge a a oa aa 
Mcat and Poultry 773 = 7:09 43-40 f, 74 2 a 
jas Y 3.00 3:75 18.99 30.40 7.15 11.35 31 20.4 25.2 41.0 45-7 117.0 
; 44 _, E7Z __ 1.87 14.18 19.20 4-73 7.50 73 12.6 42.4 70.6 113.6 186.2 
Paints, Varnishes, 4.26 9.56 S025 33.40 7-40 8.00 22 10.1 6.0 23.4 54-9 54-3 
and Lacquers (27) 2°36 5-36 19.65 25.00 4-69 6.83 25 6.8 18.3 42.3 77-4 72.9 
ae BOS 3.09 8.52 12.20 2.97 2.67 38 5-4 30.7 6 3.7 123.0 115.0 = 
“i 5.10 8.380 29.94 38.95 6.80 9.62 24 15.2 5s 25.2 34.4 55.5 
= Paper (112) 2.99 5-14 18.43 23.30 4-35 5-40 26 18.6 7-1 42.1 65.4 81.5 
Q 2.07 311 §2.77 15.58 68 4.77 ? 6.2 18.6 68.0 85.2 115.4 ; 
= Plumbing and 4.03 — 9.38 41.76 55.03, 5.50. 814. 23 or ae a6 25.0 _— < 48.6 54.0 
2 Heating Supplies 2.73 6.05 26.88 35-30 4.57 5-83 32 73 14.4 43-1 72.6 7738 
= (98) i 2.10 2-79 17.26 22.85 2.01 WSF 41 4.8 28.0 68.9 102.1 123.6 ‘ 
r , ’ 6.25 6.34 32.00 = 29.00 9. 50 _ 9.68 aa 19.9 ; eo a > oe ae 37-4 1 37-4 : : 
2 Shoes; Men’s and : : : z 
é Wornen’s (37) 3-75 2.69 16.30 28.59 6.64 7.28 30 14.6 3-4 34-3 61.1 71.0 
© 3 247 5.35 10.40 22.04 4.78 4-90 51 86 13.6 55.4 82. 93.6 . 
7 of > & ax ghee nthe a9 agi Gm gel oy 58.2 7 re 9 
Wines and Liquors 2.47 6.30 33-50 35.10 16.53 17.3 5 23 15.5 2.7 44.0 ) 57 +4 
(54) 1.85 3-54 20.33 21.71 9-37 10.60 27 10.2 5.8 76.6 III.0 90.0 
a EEE 1,82 10.43 11.20 7.23 9.06 41 8.0 12.1 152.4 173-5 129-4 
4 Womenswear; 10.31 9.09 30.85 41.95 6.10 8. 9 an wep 1.0 12.9 25.1 30.2 
& Coats, Suits, and 5.01 4.28 12.40 16.59 4.58 6.68 24 10.7 3-5 37:8 41.2 gt.o 
& _Dresses_(30) 2.96 2.54 5.89 8.67 2.96 3.23 34 8.9 3B 56.0 80.5 107.7 
e Woolen and 12.22 11.34 4 7.00 77.20. 12.60 21.90. 416 «25.4 ° «6.3, 36 cae 1 7.3 33-3 
= Worsted Piece 3-59 3.82 19.40 28.90 4.18 4.29 18 14.3 1.2 41.0 39-9 94:8 
s Goods (22) 1.89 1.28 10.60 12.74 2.29 2.67 29 52.2 2.9 106 ? 84.6 194-5 
: WHOLESALE GROCERIES—1946—BY SIZE (TANGIBLE NET WORTH) CLASSES—MEDIANS ONLY 
x Under $200,000 2.62 2.73 18.20 23.98 8.14 9.06 17 7.8 6.8 57.9 86.5 111.1 56.4 60.1 
% $200,000-$500,000 2.53 2.19 13.25 25.06 8.51 12.20 13 9.5 13.4 53.0 Re 118.8 53.9 = 
A Over $500,000 2.68 2.61 13.66 17.18 6.57 7.32 15 9.0 16.8 51.5 ee 99-4 61.8 = 
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-JOING beyond the purposes 


of the Employment Act, 


which Dr. 


Nourse has discussed in the leading article, Mr. Ge orge presents an economist s 
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prices be stabilized at full employment 
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P Stour hearts pumping for 
full employment guarantees would con- 
cede a good part of what has been said 
about certain properties of our eco- 
nomic system*, but would balk at the 
basic inference, claiming that means 
short of elaborate wartime controls can 
be found to cope with the difficulties. 
The remainder of this discussion will 
be devoted to summarizing briefly the 


* Part I in this series of three articles, DuNn’s Review, 


October 1947. 
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considerations which lead opponents of 
full employment guarantees to suspect 
that nonetheless the conclusion is valid. 

First, a brief restatement of the prob- 
lem. In the conditions set forth, it is 
clear that by themselves no over-all 
measures will suffice. To achieve or 
approximate full employment, the au- 
thorities would have (1) to render 
much more fluid the inter-industrial 
movement of labor and (2) administer 
direct and repeated stimuli to demand 
N O 


R EVIE W 


ore extreme voul—guaranteed full employment. 


Here the analysis 


which this goal would raise. Can 


At what cost, in terms of economic 


ould such a policy be effec tiver 
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in the relatively depressed areas, while 
at the same time pursuing elsewhere a 
policy of holding down demand with- 
out jeopardizing employment and price 
stability. In all likelihood these require- 
ments must be met not only if we 
are to reach full employment at stable 
prices, but if such a goal is to be main- 
tained—although their relative impor- 
tance may be somewhat different under 
the changed circumstances. What is 
the prospect that they will be met? 
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1. Not much need be said about the 
first requirement, namely, increasing 
the mobility of ijabor. Doubtless wide 
scope remains for constructive action in 
this area. But in any case improve- 
ment 1s bound to be a slow and uncer- 
tain process; the odds are that it can 
never be complete since changes in the 
composition of demand (and thus in 
the desirable distribution of productive 
resources) are constantly taking place; 
and there is reason to think that its oc- 
currence will depend upon a demon- 
stration that high employment is with 
us to stay—that is to say, achievement 
of high mobility must wait upon the 
very state of affairs it is presumed to 
bring about. To the historic obstacles 
to mobility of labor (inertia, lack of 
knowledge, financial cost of shifting, 
difficulty in adapting skills, community 
attachments), one must now add un- 
employment compensation, formidable 
union barriers to entry elsewhere, and, 
for union members, the elaborate set 
of rights and privileges which attach 
to one’s present afhliation—seniority, 
vacations with pay, increasing with 


“To the historic obstacles to mobility of labor, one 


must now add unemployment compensation, for- 
midable elsewhere and, 
for union members, the elaborate set of rights and 
privileges which attach to one’s present affiliation.” 


union barriers to entry 
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length of service, pensions, group in- 
surance, and so forth.’ 

There is much talk about bettering 
the operation of employment ex- 
changes, financing movement of work- 
ers from one Jocation to another, 
large-scale expansion of occupational 
training plans, and enacting legislation 
to curb union restraints on entry. 
Merely to list such measures 1s to cre- 
ate serious doubt in many minds 
concerning their effectiveness in the cal- 
culable future—at any rate assuming 
(what seems probable) that even with 
high employment the shifts necessary 
would require more than a mere 
change in the distribution of new 
labor force members among industries. 

.2. The second condition was selec- 
tive or “spot” spending. Some objec- 
tions to the employment of this device 
are clear: the political log-rolling to 
which it tends to give rise; the difficulty 
of preparing in advance a backlog of pro- 


1 In this connection, it is of interest to note that some 
inalysts have set the ‘irreducible minimum" of unemploy- 
ment—the volume of so-called frictional or ‘‘full employ- 
ment"? unemployment—as high as to per cent of the labor 
force of post-transition America. Thus, Schumpeter can- 
2 that the number of statistically unemployed men 
- below five to six millions”’ 
bor force of sixty-one millions. (See his Capitalism, 
and Democracy, 2nd Edition, Harper, New York, 
47, p. 383.) The of Fortune magazine (Fortune, 
ember 1946, p. 5) express similar views, suggesting a 

to seven millions as probable. These 
well-designed compensatory 
policy. But as evidence of some views on the mobility 1s- 
sue they give food for thought. 


can possibly be . 
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seem high, given a 






















































































jects at once useful in and of themselves 


and postponable until a “spot” need 
emerges; problems of timing, especially 
with respect to interruption of work. 
(It would be agonizing and perhaps 
often impractical to stop work on a 
road or building that was two-thirds 
completed even though the last third 
threatened inflation.) The possibility 
that suitable government projects could 
not be found which would relieve the 
sort of trouble that might develop; the 
chance that the policy would lead to 
undesirable government entry into cer 
tain industries; and the fact that, if 
successful, it solves immediate difficul- 
ties at the cost of complicating the 
longer-term problem by reducing in- 
centives to mobility. These and similar 
arguments against extensive reliance 
upon the method seem to me quite 
cogent from the standpoint of desirable 
public policy. 


Benefit of the Doubt 


However, it is feasibility, not desir- 
And 


such being the case, the underwriters 


ability, which is here at issue. 


are presumably entitled to the benefit 
of the doubt; at all odds, if, as is likely 
at this stage of the upward movement, 
one has to deal largely with random 
geographic and industrial maladjust- 
ments in the structure of demand (“de- 
pressed areas”), rather than with a com- 
bination of hyper-employment in the 
consumers’ goods industries and under- 
employment in the capital goods area. 
A review of the current and prospective 
range of Federal, State, and local gov- 
ernment activities suggests that it may 
well prove wide enough to cover the 
average “spot” cases—if not directly, 
then at least through providing employ- 
ment opportunities in the same or con- 
tiguous geographic areas. 

Moreover, to revert briefly to prac- 
tical considerations, public works are 
perhaps the best understood and most 
widely accepted of all compensatory de- 
vices; and plans for keeping a large re- 
serve “on tap” and for synchronizing 
Federal, State, and local jobs with each 
other and with variations in private em- 
ployment opportunities are already well 
along. That we can go at least a good 
part of the way towards maintaining 
the necessary stock of projects—even 
though individual items will have to 
me” <e . 
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be drawn therefrom constantly for rea- 
sons of urgency—may be a reasonable 
assumption. In other words, many of 
the critics of underwriting full employ- 
ment are prepared to concede that so 
long as the difficulties are in fact spotty 
in character, if one cannot bring labor 
to demand he may well be successful 
in bringing demand to labor. In this 
event, the first requirement set forth 
above will be met. 


The Key Problem 


How about the other requirement— 
confining demand while maintaining 
employment and approximately stable 
prices in the areas where demand is 
high, while still trying to bring up 
the lagging areas or industries? There 
seems to be considerable agreement 
with the underwriters in regarding this 
as presenting in a sense the key prob- 
lem, but not with their judgment con- 
cerning its implications. 

The latter talk as though to solve it 
one has merely to neutralize the ex- 
panding (“multiplier”) effects of spot 
outlays on consumer spending through 
general devices (increases in personal 
income tax rates and reductions in ex- 
emptions, for example, or general taxes 
on retail sales, or bond sales to absorb 
spendable funds) tending to reduce 
disposable private incomes or private 
expenditures. They suggest that this 
will not prove difficult. Opponents are 
skeptical for the following reasons: 
(1) they doubt whether under present 
and prospective circumstances the three 
objectives are consistent; and (2) in any 
case they are far less certain concern- 
ing the effectiveness of a “neutraliza- 
tion” policy, at least against inflationary 
pressure. 

In announcing reservations with re- 
spect to the efficacy of indirect neutral- 
ization—to take the second point first— 
many of the critics do not seem to be 
quarrelling with the principle of the 
policy either as an anti-inflationary 
or (in reverse) as an anti-deflationary 
method. On the contrary, in their judg- 
ment the emphasis which it has been 
given in recent full employment litera- 
ture seems to be among the most fruit- 
ful products of the latter. They highly 
approve its insistence that policies to 
regulate effective demand should utilize 
instruments which tend to vary private 


DUN ’ §S 


Page 22 . 


incomes and expenditures relative to 
production costs—that is to say, for this 
purpose * should not rely upon general 
upward or downward adjustments in 
wage rates. Moreover, the policy avoids 
or minimizes many of the difficulties 
affecting the omnibus “public works” 
Take, for example, the case 
of a downswing which threatens to 
become cumulative. Spending fades 
away, unemployment rises, expectations 
turn pessimistic. The first bracket tax 
rate is cut sharply, or exemptions are 
raised—perhaps automatically, upon 


method. 


some pre-arranged signal such as the 
appearance of x million unemployed— 
and money again flows into the spend- 
ing stream as individuals choose, rather 
than being distributed in random wads 
by Federal thinkers and blocs—the 
likely alternative in a world that now 
grows panicky at the very thought of 
a depression. 

As stressed above, tax relief has no 
harsh after-effects such as might follow 
efforts to accomplish the same purpose 
by raising wages (and costs) in the more 
strongly organized industries. And the 


2 This is not to say that they urge constancy of money wage 


a condition which, whatever its basic merits or de 


rates 
merits, is impossible to achieve in the present state of our 
labor market. What is meant rather is that wage rates 
should rise in step with the average advance in man-hour 


productivity, the indirect instrument being employed to 
deal with any deficiency in demand which might arise de- 
ite such upward adjustments. 
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pressure is more easily and quickly re- 
laxed or reversed. Thus the method 
has strong support as our first line of 
defense throughout the now consider: 
able army of analysts, in both business 
and the economic worlds, who welcome 
or are resigned to the probability that 
no administration of whatever predilec- 
tion will hereafter dare sit with folded 
hands amidst widespread suffering. 
But any of these are long-term con- 
siderations when one has to deal with 
inflationary pressures. To count upon 
early employment of the devices in such 
circumstances seems quite unrealistic. 
This would require almost a complete 
reversal both in the publicity which is 
now issued by almost all camps with re- 
spect to tax burdens and in the attitude 
of the public on this matter. Take 
the case under consideration. The need 
is for measures to restrict the flow of 
spending—quite possibly on a substan- 
tial scale. Some combination of a low- 
ering of income tax exemptions and a 
rise in rates, checks upon consumer 
(Continued on page 62) 


“As the area of labor stringency widens, the stage 
is set increasingly for major groups to jam through 
large increases. Such behavior is striking 
confirmation of the opinion that wage inffation 
will rank among the most serious obstacles to high 
and stable business activity.” 
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PRODUCTION 


EARLY all of the compre- 
hensive measures of business activity 
rose slightly with the approach of Fall. 
Industrial production, after dropping 
for four consecutive months, began 
climbing again in August. Prelimi- 
nary figures indicate that the rise con- 
tinued at an accelerated pace during 
September and most of October. 

Most industries report that both 
shipments and new order volume are 
at a very high level, equalling and in 
some cases exceeding the post-war 
peaks established early last Spring. In 
the durable goods industries, especially 
those which use steel in the manufac- 
ture of their products, and in the steel 
industry itself, order backlogs remained 
high. Even textiles, which experi- 
enced a slump in May and June, were 
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PRICES TRADE 


in full production again in September. 

In its attempt to meet the continued 
heavy demand for nearly all types of 
goods and services, industry was greatly 
aided by cooler weather and by a period 
of more than two months in which 
time lost due to labor difficulties was al- 
A wildcat transpor- 
tation strike in the Pittsburgh area in 
early September caused a slight dip in 


most negligible. 


steel production. Recovery was rapid, 
however, and in the first week of Octo- 
ber steel output was scheduled at nearly 
1.7 million net tons, 4 per cent more 
than the high tonnage produced in the 
corresponding week of 1946. 
Operations in the automotive indus- 
try were hampered by insufficient sup- 
Despite the fact 
that cars and trucks were coming off 


plies of sheet steel. 
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F HE UPSWING IN INDUSTRIAL 


PRODUCTION WHICH BEGAN IN 
AUGUST CONTINUED THROUGH 


SEPTEMBER AND THE EARLY PART 
oF OcToBER. EMPLOYMENT RE- 
MAINED AT RECORD LEVELS; 
SHORTAGES LABOR 
WERE REPORTED IN SEVERAL KEY 
INDUSTRIAL AREAS. BoTH 
WHOLESALE AND RETAIL VOLUME 
MODERATELY. 
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the nation’s assembly lines at a rate of 
over 100,000 units per week, huge order 
backlogs were apparently reduced very 
little. 

Steel freight car production contin- 
ued to lag far behind the 10,000 units 
a month called for by the Government’s 
car building program. The high level 
of business activity and the accompany- 
ing need for increased shipping facili- 
ties have created serious transportation 
problems in many sections of the 
country. 

All classes of building activity in- 
creased during August and September. 
New permanent houses begun in Au- 
gust, the latest month for which figures 
are available, totalled 83,000 units, a 
rise of 4 per cent above that of the 
preceding month and 28 per cent above 
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Industrial Production 












Seasona'ly Adjusted Index: 1935-1939 = 100; Federal Reserve Board 
1944 1945 1946 1947 
January 243 234 160 189 
February 244 236 152 189 
March 235 168 190 
April 239 30 165 186 
May 236 159 185 
June 235 170 184 
July 230 21¢ 172 177 
August 232 1 182 
September 230 167 
October 232 162 
November 232 168 
December 232 163 179 


* Approximation; figure from quoted source-not available. 


that of the similar month a year ago. 
Building permit values for 215 cities, 
as compiled by Dun & Brapstreet, INc., 
rose in August to a level, which, with the 
exception of March 1946, exceeded all 
previous monthly totals since April 1929. 


&, 1 / As was to be ex- 
sift * jee pected, manutac- 
turing employment in August followed 
the production curve in a moderate in- 
crease. 
industries in several areas reported a 


In September durable goods 


shortage of certain types of skilled help. 
There was a moderate increase, largely 
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Employment 
Millions of Persons, U S. Busvean of Census 
1944 1945 1946 947 

January $0.4 $0.1 51.0 55-4 
February 50.3 50.6 51.2 55-5 
March $9.5 
April 51.3 
May 52.0 
June 53-2 
July 
August 3-2 y 
September §2-3 1 0 ee) 
October 52.2 be ao ™ 
November 515 $15 $70 
December 50.6 51.2 56.3 


© New series, 


seasonal, in the number of workers in 
most soft goods industries and agricul- 
tural employment remained at a very 
high level. 

Total employment in September re- 
mained close to the all-time record of 
60 million persons. The civilian labor 
force now represents 42 per cent of the 
estimated total population of the United 
States, as compared with only 36 per 
cent in September 1940. 

“Frictional unemployment” caused 
by workers changing jobs accounted for 
a considerable portion of the unemploy- 
ment figure. Unemployment in Sep- 
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Wholesale Commodity Prices 




















Index. 1926 = 100; U. S. Bureau of Labor Statistics 

1944 1945 1946 1947 
January 103.3 104.9 107.1 141.5 
February 103.6 105.2 107.7 
March 103.8 105.3 108.9 149.5 
April 103.9 105.7 110.2 147.7 
May 104.0 106.0 111.0 146.9 
June 104.3 106.0 147.8 
July 104.1 105.9 150.8 
August 103.9 105.7 153-6 
September 104.0 105.2 157-3° 
October 134.1 
November 104.4 106.8 139-7 
December 104.7 107.1 140.9 


© Approximation, figure from quoted source not available. 


tember was estimated to be less than 5 
per cent of the total civilian labor force 
(U.S. Bureau of Census data). 

When measured in 


SHCOME terms of dollars, all 


phases of business activity are at record 
levels. In the second quarter of 1947, 
Gross National Product, projected to 
an annual rate, was $226 billion. By 
way of comparison, Gross National Pro- 
duct was $204 billion in 1946, $go billion 
in 1939, $58 billion in 1932, and $104 
billion in 1929. 

Gross National Product is the market 
value of the output of goods and ser- 
vices of the nation’s economy, before 
deduction of depreciation charges and 
other allowances for business and insti- 
tutional consumption of durable capital 
goods. It comprises the purchases of 
goods and services by consumers and 
Government, gross private domestic in- 
vestment, and net foreign investment. 

In July 1947 Personal Income ad- 
vanced to a new peak annual rate of 
$197 billion. Personal Income totalled 
$177 billion in 1946, $73 billion in 1939, 
$49 billion in 1932, and $85 billion in 
1929. 

Personal Income is the current income 
received by persons from all sources 
and includes individuals, non-profit in- 
stitutions, private trust funds, and pri- 
vate pension and welfare funds (U. S. 
Office of Business Economics data). 

Although the physical volume of 
business activity is, with a few excep- 
tions, at record levels, high prices and 
wages are chiefly responsible for the 
tremendous increase from the pre-war 


Personal consumption expenditures is the market 
value of purchases of goods and services by in- 
dividuals and the value of food, clothing, hous- 
ing, and financial services received by them in 
kind. Personal savings is the excess of income 
over consumption expenditures and taxes. In 
1932 tax payments and consumption expenditures 
exceeded personal income resulting in a negative 
value for personal savings in that year. Data 
from the U. S. Office of Business Economics. 
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Consumers’ Price Index 








Retail Sales 






















Industrial Stock Prices 


Monthly Average of Daily Index; Dow-fones 









Index: 1935-1934 = too, U. §. Burcan of Labor Staustes Seasonally Adjusted Index: 1935-1939 = 100, U.S. Department of Commerce, 
1944 1945 1946 1947 1944 1945 1946 1947 1944 1945 1946 1047 

January 124.2 329.1 129.9 153.3 January 175.6 193.3 237.6 -» January 137-74 153-95 199.00 176.10 
February 123.8 126.9 129.6 153.2 February 173-9 193.9 243-3 23% — February 135.97 157-13 46 181.54 
March 123.8 126.8 130.2 150.3 March 177.9 196.4 241, 277-7. March 139.07 157.22 176.66 
April 124.6 127.1 13t.t April 169.6 180.6 2 274.2 April 137-19 160.47 
May 125.1 128.1 131.7 156.0 May 174.5 184.6 a3.9 274.1 May 139.22 165. 
June 125.4 129.0 133-3 157.1 June 174-4 189.6 238.7 275-3 Junc 145-46 
July 126.1 129.4 158.4 July 179.4 198.4 247-5 277-4 July 143.37 f 
August 126.4 129.3 A 159.8° August 180.7 196.2 261.4 2745 August 146.72 ‘ 
September a 145-9 September 179.1 256.5 278 © September 172.72 176.82 
October 126.5 128.9 148.6 October 260.3 October 169.48 
November 126.6 129.3 152.2 November 273.0 November 2 168.94 
December 127.0 129.9 153-3 December 37.7 270.1 December 150.35 192.74 174.38 


* Approximation; figure from quoted source got available. 


totals of these two measures of the value 


of the national economy. 
FP ; When the value of the na- 
WCES ional economy is measur- 
ed in terms of dollars, price changes 
should be taken into consideration. 
The general level of wholesale com- 
modity prices rose sharply during Sep- 
tember and at the end of the month 
was estimated to be about 21 per cent 





* Approximation; figure from quoted source not available. 


which retail volume ran as much as 
20 per cent above that of the similar 
1946 months. In August and early 
September of last year a sharp, contra- 
seasonal rise occurred in retail volume. 
The appearance in stores of many pre- 
viously scarce items and the removal of 
price controls were chiefly responsible 
for the increase in volume. 

Although inventory buying in Sep- 
tember and October was not as mark- 


during September and the first half of 
October. Total volume, estimated 
from preliminary data, was between 5 
and 10 per cent above that of the cor- 
responding period a year ago. 
Although some concern was ex- 
pressed over rising prices, buying gen- 
erally was optimistic. Trade shows 
throughout the country were well at- 
tended and order volume for most 
types of goods evidenced a moderate 


above that of September 1946. Move- edly cautious as in May and June, most _ increase. 

ment within the general price structure, reports indicated that retailers were 

however, was uneven. limiting their forward commitments to FZ, Efforts on the part of 
PMANCE the Government to 


The sharpest wholesale price in- 
creases over August levels were in foods 
and chemicals. In comparison with 
September a year ago, foods increased 
34 per cent and building materials rose 
36 per cent. Advances were less sharp 
in housefurnishing goods, which in- 
creased 15 per cent, and in textiles, 


which rose only 13 per cent. 


60 days or less. 
Wholesale volume rose moderately 


counteract inflationary forces were di- 


PRICES . . . CLEARINGS . . . PERMITS 


COMPILED BY THE PUBLISHERS OF “DUN’S REVIEW” 


More detailed figures appear in Dun’s Sratisticat Review. 


WHOLESALE Foop Price INDEX 


The index is the sum total of the price per pound of 


31 commodities in general use. It is not a cost-of-living 








BanK CLEARINGS—INDIVIDUAL CITIES 
(Thousands of dollars) 


-———September—_, 2 


















Consumer resistance to high prices _ index ies ie Penne 
: : : : ‘ s POUR oc ncsadeunns 1,885 ,636 1,767,544 + 6.7 
was sporadic and in only a few isolated 1947 1946 1947 Philadelphia... she sina +68 
eee a : : f Oct. 14. .$6.85 Oct. 15..$6.15 High Sept. 16 $7.12 Watibes....... 352,660 308,700 14.2 
instances could lowered prices be di- oct. 7:26.83 Oct. 8.. 5.40. Low May 20 5.05 Pittsburgh sie | Sa 
; . Sept. 30.. 6.93 Oct. Sox §.28 1946 “ve tage ale 25 5 8c 12 - ¢ 
sectly atteribted ta it. At theend of Gn. 6o: ets Be So Te, ee 
: _ F Sept. 16.. 7.12 Sept. 17.. 5.03 Low Jan. 22 4.12 a 860.616 750. 414.7 
September the Government, in order sae fe poeple 
to insure adequate European relief sup- Dauy Wnovrsace Price INpex sang. © Retirees p> eR hy 
plies asked people to do what the high The index is prepared from spot closing prices of 30 Chicago .....eeeeee 3,017,300 2,522,350 $19.6 
ic Sia 5 basic commodities (1930-1932 = 100). r gg 0 ceccecsces SATIS png 4 ar 
Ue St OWLS. cccsccece 1096. ) 2 : 
cost of living had already forced many . jai erie eenens a 
i} ; : . Oct. Sept. Aug. | E Papo 2 95 970,580 f 
families in the middle and low income ee See bie a eee psa Vaepebe sprig Pe +33-8 
284.06 268.25 259.27 ee ans: © eccccce »319,80 1947 39) 26.¢ 
> 71 7 ’ 285.3 27 268.62 259.53 254.37 CRNANG  cakcacecneus 496,989 379,028 + 31.1 
groups to do—eat sensibly and avoid ee ae ae. oe Denver ¢.-rccccsee pesto = ga Ko 
) re Sune 281.68 279.21 268.33 Wee 258.26 MaAllAS ....ceceeecee 913,643 740,945 +-23.3 
food waste. —- S| Se ee cae ee oo 609.443 127.7 
6. 280.24 279.85 270.73 pee 257.46 a rer get eee 1,622,114 1,535,797 +- 5.6 
ee 281.85 fo 270.91 260.81 257.69 ortland, Ore...... 597,718 401,970 +48.7 
GY Consumer p urchasi ng 5 283.45 280.17 271.22 259.80 t.... Seattle oo. eee ee eee 509,162 395,363 +28.8 
‘ 285.15 283.53 272.98 258.65 257.40 —= =e = : 
e ade < : “2 " rs ¥ 1 22 Citi < - = +c 
y J 4 10 284.58 286.10 gree 259.77 256.76 ‘otal 23 Cities..... 25,642,724 22.165,481 15.7 
F , I rieenanis gener ally remained I 285.79 285.76 273.04 pr abe 257.36 New York......... 29,090,616 28,268,416 + 2.9 
high in relation to pre-war years and) 2... t=: 24.06 © 271.91 262.50 358-25 a a. Citing oes ane 
m . Sacks Wace 284.62 271.37 a 258.05 tal 24 Citles..... 1733,34¢ 1,433,807 3 5 
trade volume, accordingly, has been at 285.54 te... 271.93 262.60 258.30 Average Daily. ..... 2,189,334 2,017,356 + 8.5 
ec . F 15 287.37 286.28 273.46 264.02 iP deca 
record levels. After a seasonal dip in «6 288.21 287.05 273.43 265.69 257.01 
: 17 288.88 286.17 +.... 265.19 258.74 Buirtpinc Permit VaLurs—215 Cities 
August, retail sales rose moderately 13 288.61 283.36 273.70 «265.75 250.79 S 
. : 19 esi 281.06 274.17 266.03 260.86 Geographic -————September-—_, me 
with the advent of cooler weather in 20.... 280.46 277.24 274.27, tess. 260.15 Divisions: 1947 1946 Change 
Stiexe® | ocean Picews 275.25 266.67 259.81 New England.......... $15,900,563 $9,803,561 + 62.2 
September and October. Sinisa  —<asden 278.17 275.64 266.57 ee Middle Atlantic. ...... $5,934,317 32,014,326 + 74.7 
: ‘ Sade eta eele 278.66 275.56 268.72 259.22 South Atlantic 33,178,826 21,496,788 + 54.3 
Total retail dollar volume in Sep- 24-0) S22... 276.45 $...- 268.87 250.73 East Central........... Eine seeat tad 
3 a Misses  aavses 276.65 274.37 268.05 258.79 South Central. ........ 43,990,713 22,529,569 + 95.3 
tember was only slightly higher than Wikccn. acekew 277.79 273.70 268.44 258.27 West Central. ......... 20,361,413 11,890,561 + 71.2 
a a é > ere ere 278.61 274.96 Sihiws 258.73 ee eee 8,416,198 4,963,503 + 60.6 
that of the corresponding period in 28.00) 00220... eo. Sas | Me ee Batlle . «00000000 61,405,415 96,440,121 + 68.8 
e) we, S Sc eames 281.29 275.65 266.48 . ee . ne atend - cae 
1946. This 1s 1n sharp contrast to the Mice ‘wacker 282.23 275.71 sean 258.25 "ROUEN Sse c cies cscs $307,560,440 $176,492,304 + 74.3 
. , 2 - ELS: . asieees fesse an -aD New York City. ....... $33,267,078 $17,584,604 + 89.2 
several months last Spri ng during + Sunday. * Markets closed. Outside N. Y. C........ $274,293,362 $158,907,700 + 72.6 
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rected toward the grain markets. On 
October 6 the major grain trading 
centers were requested to increase 
margins to 33!4 per cent as a means 
of curbing speculation in foods so badly 
needed for European relief. 

The sixteen nations who are to par- 
ticipate in the proposed “Marshall Plan” 
submitted their report on what will be 
needed to rehabilitate the economy of 
Europe. It was estimated that the cost 
of such aid would be about $20 billion 
over the next four years. According 
to the report, $7 billion will be required 
in 1948 and progressively smaller 
amounts in each of the following three 


years as increased productive capacity 
lessens Europe’s need for outside help. 
Meanwhile, exports continued to fall 
off slightly. Although food and capital 
equipment continued to be shipped 
abroad in tremendous quantities, ex- 
ports of luxury goods dropped as many 
dollar-short countries tightened restric- 
tions on the buying of such items. 
Trading on the New York Stock Ex- 
change was extremely dull during most 
of September. Security prices fluctu- 


P rotiting trom a“ , 
re ated within a narrow range; in early 
the Unpredictable. ee October prices began to decline but no 


heavy selling pressure was evident. 





Fermentation vats in new antibiotic plant built for Bristol Laboratories, Inc., 
a subsidiary of Bristol-Myers Company. From an original drawing by Lili Réthi 


eeerd Us Ce BE le el ee ee ee 





New Business INCORPORATIONS BY STATES 












The business of antibiotics is amazingly unpredictable. Nobody knows a eee ge 
° . ests . 1947 1947 1946 1947 
when a new miracle will follow penicillin and streptomycin out of the PAO ae ce 
P ‘ = ° ATION a. 0s tenes ese 55 49 3 79 
test tube. But research scientists know that new miracles will come. ect ter Saas oe 76 Be - ae 
: fs | California ..ccee rot 625 644 855 
How to reap the rewards of quick, large scale production of the next | Colorado .....04 ‘3 & 58 68 
Connecticut .... oe 130 107 159 
eer P ° . D eastaes ri = 
great antibiotic was one of the problems facing executives of Bristol | ee sense = = 
| Florida .. 208 j 342 
A i : : | Georgia ....cc0e 25 77 
Laboratories. Another was added plant capacity for the immediate oe — = oe 
r ere 1 OIE oc seed tains nos 472 460 629 
production of penicillin. TaNiand coe chesccseone 162 183 187 
SIPS 550 Coke tae ait a Oe 67 92 74 
Kansas wrvrtirr ere 62 68 39 
Bristol scientists and Ferguson engineers worked out a far sighted solution rin dita = = 7 
| LOUISIANA ceeeeeeeveses 7 95 117 
‘ ry . . MANIC «0. csv esascsseee 35 37 48 
to both problems. It consists of a pilot plant and two production build- “ws OS tla lanaesietae a a ee 
‘ = , E . Massachusetts ...cccee . 251 292 348 = 2,503 
ings, outstanding for cost-cutting mechanized control of processing with Michigan ccacseescsse 223277, -263—«2.532 
| Minnesota eee eee eeeee 120 154 or T.113 
a minimum of human supervision. But its flexibility is even more out- | aes 47 68 65 501 
| Missouri .. 147 ihr 152 1.24¢ 
a - - ° ° ) RAGIOOR: 6c access cunns 24 21 21 248 
standing. Swiftly and economically, any type of equipment likely to be Gag ae oe 
° ° . . : onde NOVOOS o05dscsernasces aa 7 i) 
used in the chemical industry can be installed in any of the new buildings. New Mampi... je 2 = ao 
fs ? | New Jersey....ccccscss 456 471 627 4,317 
To an unusual degree, WORK A giiiTy to produce profits today is combined | New Mexico....+++++0» 13 on2T83 
| New York. ....ccccve « 1,800 1,947 2,644 17,764 
with FLEXIBILITY to profit from tomorrow's unpredictables. If you are ee en ero - = = 
North Dakota. .-scsaces 9 20 9 108 
° : ene . ° OO oc sicccncesewnesan 3 R. 27 ,692 
interested in those two competitive advantages, call, wire, or write today. Oklahoma . I Be: — 
Oregon .....0% ° QI 06 103 "10 
Pennsylvania .... ee 266 305 649 =. 2,913 
Rhode Island. ...cccee 5! 52 89 506 
South Carolina. . sees 77 66 94 641 
The H.K. South Dakota.... 23 25 6 193 


Tennessee . .erc0 ° 122 147 126 005 

| FOROS: se rvccesee eee 358 500 291 «2,841 

1) DG. occtvevevoosene 39 36 31 386 

Co pe 
. 


WEMMONE vactsvensae oe 13 13 25 
| VCPIGIS . c.s + viwoeens 110 121 142 1.116 
; . Washington .....ccose 171 236 147 —*¥.. 1 88 
INDUSTRIAL ENGINEERS P20 tn cgete engi EE: ro 
© | ISCONSIN . wcccccccccee 5 ? 70 35 
AND BUILDERS ie ccc | oe. 
. e —_—. EE ees ote i 
Department D, The Ferguson Building, Cleveland. * Phone CHerry 5870 Total 48 States..eeee0 8,055 9,041 10,400 76,454 
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--- OR JUST MAKE PAPERWORK 


For Tnstauce.,. 


Uarco Multi-Fold Carbon-set Continuous 
Strip Forms produce 2 to 15 copies to the 
set. Sets are folded neatly together in 
handy peocks—perfectly aligned, carbon- 
inserted, and consecutively numbered — 
ideal for continuous feeding into type- 
writers or any business machine. 
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SINGLE SET FORMS — CONTINUOUS-STRIP FORMS 
FOR TYPEWRITTEN AND BUSINESS MACHINE RECORDS 


That depends on your business 
forms. If they’re the kind that enable 
you to make one set of forms do 
many jobs—or if you write several 
forms in one writing—then paper is 
working for you. Otherwise, you’re 
just paying for needless paperwork. 

Your Uarco representative knows 
how to combine business forms so 
that ove form serves many depart- 
ments. One writing can produce as 
many as 20 copies, neatly pre- 








assembled to save time and bother. 
You don’t waste money. writing 
individual copies! 

Call in your Uarco representative. 
He’ll make a complete survey at no 
cost to you—and that’s far better 
than taking your own time or that 
of another executive. UARCO IN- 
CORPORATED, Chicago, III.; Cleve- 
land, Ohio; Oakland, Calif.; Deep 
River, Conn. Offices in All Principal 


Cities. 


LARCO 


INCORPORATE DO 
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AUTOGRAPHIC REGISTERS 
AND REGISTER FORMS 
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Grand Plaza 
Brussels 


THE ONLY AMERICAN COMMERCIAL 
BANK IN BELGIUM—OUR 


Brussels 


Office 


For more than a quarter of a cen- 
tury our Brussels office has pro- 
vided complete banking facilities 
for exporters and importers and 
for American travelers abroad. 
Serving the Antwerp area as well 
as the capital city, this office 
has had an important part in the 
development of America’s trade 
with Belgium and its facilities are of special value in meeting 
today’s requirements. 


I wapanity) 
+g mit 


+ Be: 


Our Brussels Office 





Our Foreign Department, through our New York organization, 
our offices in London, Paris and Brussels, and correspondents in 
all parts of the world, is especially equipped to handle all bank- 
ing transactions in foreign trade. 

Through years of friendly and helpful service our foreign 
branches have become headquarters for many American travel- 
ers and business men abroad. We welcome inquiries. 


Guaranty Trust Company 
of New York 


Capital Funds $359,000,000 


140 Broadway, New York 15 


Madison Ave. at 60th St. 
New York 21 


40 Rockefeller Plaza 
New York 20 


Fifth Ave. at 44th St. 
New York 18 


BRUSSELS 
27 Avenue des Arts 


LONDON 


32 Lombard St., E.C. 3 
Bush House, W.C. 2 


PARIS 


4 Place de la Concorde 


Member Federal Deposit Insurance Corporation 
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od, The current stability of 
AMUrES — snost business indicators 
and the general good health of the 
economy are reflected in the latest tabu- 
lations of business failures. Only 292 
concerns failed with losses to creditors 
during September, five more than in 
August. Although this was three times 
the number that failed in September a 
year ago, it was considerably lower than 
any monthly totals in pre-war years. 

About one-third of the businesses fail- 
ing in September had been started 
during the war years; approximately 
one-fifth were in their first year of op- 
eration. The Failure Index, which pro- 
jects the monthly mortality rate to an 
annual basis, rose to a total of 17 con- 
cerns failing per 10,000 commercial and 
industrial businesses. 

Liabilities declined for the second 
consecutive month. The aggregate dol- 
lar volume of losses in September fell 


| to $10,034,000, the lowest for any month 


since October of last year. Most of the 
decline from August occurred among 
large failures involving losses of $100,- 
000 or more. Small failures increased, 
with one-half of the month’s failures 
in the $5,000 to $25,000 size group. 
Manufacturing and retail trade had 


Faiturets By Divisions oF INpUsTRY 























(Current liabilities in Number Liabilities 

thousands of dollars) -—Jan.-Sept. 5 —Jan.-Sept.s 
1947 1946 1947 1946 
MINING. MANUFACTURING... 941 310 «695.879 18,203 
Mining—Coal, Oil, Misc.... 9 12 1,301 
Food and Kindred Products 69 15 644 
Textile Products, Apparel.. 79 18 295 
Lumber, Lumber Products.. 133 44 1,913 
| Paper, Printing, Publishing. 26 8 126 
Chemicals, Allied Products. 41 16 1.418 
Leather, Leather Products.. 37 3 171 
Stone, Clay, Glass Products. 23 6 288 
Iron, Steel, and Products... 54 17 1.377 
Machinery ..« « cesccccccoce 215 87 6,558 
Transportation Equipment... 36 21 1.549 
Miscellaneous ...-ccccccece 219 63 2.493 
| WHOLESALE TRADE. ...eeeee 333 58 16.652 2,069 
Food and Farm Products... 71 16 5.686 1,433 
APPA cc cecavcsecvecces 14 2 520 14 
DF GOONER x lon a86 1 ewnkoe 8 I 622 20 
Lumber, Bldg. Mats., Hdwr. 29 3 2,000 258 
Chemicals and Drugs. ..... 15 5 279 107 
Motor Vehicles, Equipment. 18 I 362 47 
Miscellaneous ......sccceee 178 30 «7.093: 1,090 
RETAIL TRADE. . wccccecccce 855 232 19:73% 4,504 
Food and Liquor......ecee 142 33 1,797 358 
General Merchandise.....+. 32 8 391 142 
| Apparel and Accessories.... 136 30 = 2,216 372 
Furniture, Furnishings..... 140 172,186 o8 
| Lumber, Bldg. Mats., Hdwr. 41 Ir 1,425 129 
Automotive Group.....see 92 37. 1,574 1,477 
Fating, Drinking Places.... 156 43 -4,.386 703 
Drug Stores. ..ccccccscvses 16 F 227 30 
Miscellaneous .....ccccccee 100 26-1619 385 
CONSTRUCTION «os ccccescce 163 98 3.918 3.438 
General Bldg. Contractors.. 57 33-2175 1,885 
Building Sub-contractors... 99 60 1,260 = 1,035 
Other Contractors. ....see- * 5 483 518 
COMMERCIAL SERVICE. ..ceee 218 84 25.702 §.219 
Highway Transportation. .. 92 26 20,585 3,487 

| Misc. Public Services....+0« 7 ee 242 
Hotels 2... .cscccecrcvccee 3 2 3,001 740 
Cleaning, Dyeing, Repairs.. 14 8 436 34 
Ee ee 13 5 169 231 
Undertakers 2... <ccccesncs 2 2 17 8 
Other Personal Services. ... 13 12 204 201 
Business, Repair Service.... 74 29 = «11,048 518 
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Leading Producer of Industrial Metals 


Larger than California, Oregon, Washington and New York State 








combined, British Columbia — Canada’s Pacific Coast Province — is the 
metal warehouse of North America. Vital metals in short supply are being 
produced and processed in important quantities. Yet great areas are still 


untapped for their mineral wealth. 


High calibre labor, temperate climate, year-round Pacific ports, 


abundant hydro-electric power... all these favor industrial development. 


The Government of the Province will supply a concise factual report 
on any aspect of local mineral production or resources to industries in 


search of new supply sources or new investment opportunities. 


Research by qualified industrial scientists is available at minimum 
cost through the British Columbia Research Council. Your enquiries will 


be handled promptly and in confidence. 


BRITISH COLUMBI. 


DEPARTMENT OF TRADE & INDUSTRY 
PARLIAMENT BUILDINGS VICTORIA, B.C. 
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Base Metals Wealth 
Offers Investment 
Opportunities 


$73,500,000 of new mineral wealth 
was produced in British Columbia 
last year. British Columbia has the 
largest single lead and zinc production 
plant in the world. Reserves at one 
mine alone total 50,000,000 tons ... 
sufficient for a 20-year output at 
present production rate. 


Last year, in a field of 69 commer- 
cially important minerals available in 
the province, output of lead totalled 
364,000,000 pounds, zinc 275,000,000 
pounds. Copper produced totalled 
20,700,000 pounds. 


British Columbia is the only 
province in Canada producing anti- 
mony, bismuth and tin. Cadmium, 
mercury and a large number of other 
valuable metals are either in produc- 
tion or available in sizeable ore bodies. 


Important deposits of magnetite exist 
and immense reserves of anthracite 
recently prospected in the Pine Pass 
area indicate the great industrial op- 
portunities awaiting you in _ this 
province. 

British Columbia’s metallurgists and 
chemists are pioneers in the electro- 
lytic production of metals. Their many 
years of experience, engineering skill 
and technical knowledge can make 
a vital contribution to the develop- 
ment of any new industry, 


Business is Moving 
to British Columbia 


NovEMBER + 1947 








PROUD OF YOUR PLANT? 
. . » THEN IDENTIFY IT! 





ELECTRIC SIG 


eI Se 2 


BUSINESS HOUSES 


STORES 


There's a gap in your adver- 


tising program if your place of 
identified with 


business isn't 
modern signs. 
UNITED designs, 
and installs custom-built roof 
or lawn-type electric signs 
that turn eyes your way... 


constructs, 


give you permanent advertis- 
ing year in and year out, 24 
hours a day. 


Signs by UNITED are being 
used by many of the nation's 
big 
fitted to their needs as we can 
fit them to yours. 


names in business... 


CASE HISTORY FOLDER 
No. 416... .-yours for the 
asking shows what 
UNITED can do for busi- 
nesses everywhere. May 


we send it to you? 






¥ 


\ a 
eng! nec *) 


UNITED SOUND & SIGNAL Co. 


INCORPORATED 
Outdoor Advertising Division 
COLUMBIA 2 + PENNA, 


NS 


| 
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about an equal number -of failures in 
September, with ror and 103 respec- 
tively. No other industry or trade had 
half this number, although all except 
wholesaling increased from August. In 
wholesaling and retailing, failures were 
most numerous in the. food lines. 

September failures were heaviér in 
the non-metropolitan areas than in the 
twenty-five largest cities in both num- 
ber and liabilities’, While failures in the 
big cities were the lowest so far Yhis 
year, businesses failing in the balance 
of the country were more numerous 
than in apy month in five years. About 
one-half of the® metropolitan failures 
occurred in New York City with 27 
and in Los Angeles with 21. No other 
city except Chicago reported as many 
as ten failures. 

Regionally, the Pacific States had the 
most concerns failing, 76, followed by 
the Middle Atlantic with 68 and the 
East North Central with 51. In nearly 
all areas there were fewer failures than 
last month. The only marked increase 
appeared in the East North Central Re- 
gion where failures were up from 38 to 
51. The sharpest rise from the 1946 
level occurred in the Mountain States 
with a total of fourteen this September 


as compared with none a year ago. 
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FAILURE 
- — INDEX 


Apparent annual failures 
per 10,000 enterprises 





_|_ ADJUSTED 
For Seasonal Variation 





a* 










| 
| 
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| 
NADJUSTED iy) : vil ets 
0 UNADJUSTED UUM UU ULL 
1943 1944 1945 1946 1947 
Tue Fai_ure Recorp 
Sept Aug. Sept. Per Cent 
194 1947 1946 Changet 
Dun’'s Faitture InpeEx* 
Unadjusted ...... ; 14.2 13.4 5-4 + 163 
Adjusted, seasonally... 16.9 15 ¢ 160 
NUMBER OF FAILURES.... 292 287 96 204 
Noumeer By Size oF Dest 
Under $5,000......... 57 50 2 159 
$5 ,000-$25,000 ....... 148 143 33 345 
$25,000-$100,000-..... 67 69 31 116 
$100,000 and over.... 20 25 10 + 100 
Numser sy INpustry Groups 
Manufacturing ...... 101 99 3 216 
Wholesale Trade...... 40 44 8 + 400 
Retail Trade. . ....+.. 103 1c2 28 + 268 
Construction ....ee0. 20 19 i = 18 
Commercial Service... 28 23 1 6+ 155 


(Liabilities in thousands) 


Current Liasinities. ... $10,034 $14,903 $4,877. 4+ 106 
Tora LiaBiLities. ...... 10,099 14,903 4,877 + 107 


. ? 
* Apparent annual failures per 10,000 enterprises’ formerly 
called Dun’s INsotvency INDEX 
+ Per cent change of September 1947 from September 1946. 
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NEW BOOKLET ON 
MARKET RESEARCH 


This booklet, just released, deals 
with new market research tech- 
niques. The techniques and 
methods described in this booklet 
are now being used successfully 
as a basis for plans to 


locate and develop new markets 
find new products 

improve present products 
improve selling methods 

The booklet has been prepared bs 
practical men—management engineers 
—with a background of long and varied 
experience in market research work for 
clients in more than a hundred dit- 
ferent industries. 

Market research adds a large mea- 
sure of certainty to business planning. 
The new market research techniques 
eliminate much of the former waste, 
cost less and get results much quicker. 

This booklet stresses the “know 
how” of newly developed market re 
search methods and points out certain 
pitfalls that are not widely known. A 
copy will be mailed free to any busi- 
ness executive upon request. 5 


BUSINESS RESEARCH 
CORPORATION 


Dept. 11DR, 79 West Monroe Street 
CHICAGO 3, ILLINOIS 





HUNDREDS OF 


PROFIT SOURCES 


he new 1947 


treasury of 
=| “NEW PRODUCTS 
AND SERVICES” 


This exciting new Journal of Com- 
merce 64-page tabloid lists and de- 
scribes 850 mew money-making lines 
by 627 manufacturers. Yours to use, 
sell, produce or compete with. Get 
your copy now—then follow the daily 
“New Products” column in The 
Journal of Commerce. Your copy sent 
free with trial subscription of J-of-C 
—78 issues for only $5. Mail coupon 
and check today. 


J THE | of NEW YORK 


merce 


53 Park Row, New York 15, N. Y. 


Send me the next 78 issues plus my copy of 
“‘New Products and Services.’’ Check for $5 is 
enclosed. 























Name. 
Address__ 
City Zone No.____State__ bar 
& DR-1 
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Eastman Kodak Company 


announces 


new PLUS 





HE BIG 


in photocopying... 


Kodagraph. 


Contact Paper 





Can be used with your present 
contact photocopying equipment 


Nothing new to buy... to learn... to 
bring the big new plus of Kodagraph 
Paper—rich contrast, wide latitude, 
flatness, long life, unsurpassed uniformity 
—to your photocopying. Kodagraph 
Contact Paper can be used in your 
present photocopying equipment, 

It comes in sheets and rolls, two 

weights, in every standard size. 





en ee ee ee ee 





Reproduces beautifully ... 
uniform, easy to handle 


Here it is . . . the new Kodagraph 
Contact Paper .. . the big new plus in 
photocopying (reproducing office papers, 
charts, drawings by contact photography). 
Kodak-made. it reproduces beautifully—deep 
black on brilliant white. It’s easy to handle— 
has wide latitude in exposure, development. 
On highest quality 


paper base, it lies 4] | 
flat... takes rough i} | 
usage, is long-lasting. | 


It’s dependably 
uniform—same 
exposure, same 

development, from 
package to package. 





Look into Kodagraph Paper now 
... descriptive booklet FREE 


To get the plus benefits Kodagraph Paper offers . . . to get 
something you can put into the hands of your photocopying 
unit for efficient follow-through—write for our free booklet, 
“The Big New Plus.” 
Eastman Kodak Company 
Industrial Photographic Division 
Rochester 4, N. Y. 


FREE — Kodagraph booklet 


Eastman Kodak Company 
Industrial Photographic Division 
Rochester 4, N. Y. 

Please send me a free copy of “The Big New Plus”— 
the booklet that tells the story of Kodagraph Contact 
Paper in photocopying. 





Name 





(please print) 
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Company ee 
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; _n weather and steadily 
increasing selections of goods during 
October attracted huge throngs of shop- 
pers throughout the United States. De- 
spite scattered reports of price resistance 
the consumer demand for food, apparel, 
and many types of durable goods re- 
mained near peak levels. Total retail 
volume in October was moderately 
above that of a year ago and compared 
favorably with the high level reached 
in September. 

Consumer purchases of commodities 
in September as measured by the Dun’s 
Review advance Regional Trade Ba- 
rometer fell 1.2 per cent to 268.6 (1935- 
1939100); this barometer is adjusted 
for seasonal variations and for the num- 
ber of business days in the month. The 
index was 7.2 per cent above the 250.6 
of a year ago. 

The high retail volume in Septem- 
ber reflected a rise in prices as well as 
in unit sales. In some localities volume 
was sustained by the slight rise in cash 
income that resulted from the cashing 
of some Terminal Leave Bonds. Pro- 
motions of apparel and home furnish- 
ings attracted considerably more atten- 
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tion in September than during the 
record August heat waves. 

Since March 1947 the barometers 
have remained above the previous all- 
time high that was reached in August 
1946. The August 1947 barometer was 
3.5 per cent above the peak 262.7 of a 
year ago despite a monthly decline of 
3.4 per cent to 271.9. This monthly de- 
cline resulted largely from the drop in 
consumer purchasing that occurred dur- 
ing the unusually hot weather in the 
last half of August. 

While the United States barometer in 
August remained above that of a year 
ago, nine of the regional indexes fell 
below the 1946 levels. This was the 
largest number of declines from the 
preceding year to occur among the 29 
regions in any month since April 1944. 
The declines were small; the sharpest 
drop was 3.7 per cent in the New York 
City Region (2). In many regions the 
August 1946 barometers were unusual- 
lv high and a small monthly drop was 
sufficient to carry the current index be- 
low that of a year ago. 

Most of the regional barometers fell 
in August as seasonal promotions failed 
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to arouse the usual consumer interest. 
In eight regions the barometer rose 
and in one region it remained un- 
changed from the July level. In the 
remaining twenty regions the declines 
varied from 0.7 per cent in the New 
England Region (1) to 10.5 per cent 
in the Chicago Region (11). The 
monthly increases occurred in regions 
located in the South Atlantic and the 
North and Northwest areas of the 
United States. 

The highest barometer was 367.6 in 
the Florida Region (21). Other high 
barometers were 345.4 in the Atlanta 
and Birmingham Region (20), 338.6 in 
the Texas Region (24), and 321.6 in the 
Memphis Region (22). In seven re- 
gions the barometers exceeded 300.0. 

The lowest barometer was 188.4 in 
the Northern New Jersey Region (5). 
This was the only barometer below 
200.0. The barometer for the New 
England Region (1) was 203.0 and for 
the New York City Region (2) it was 
215.3. All barometers except those in 
seven Northeastern regions of the 
United States exceeded 235.0. 


(Regional reports begin on page 34) 
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ESTMENT SERVICE 


That meets the needs of CORPORATIONS 





s average investor does not usually need at one time all of the financial 
services offered by Smith, Barney & Co. Nevertheless, you are better served 
because they are ready at hand in case you need them. 

But it is different with corporations and institutions. Their needs are exact- 
ing and varied. The continuous exchange of views and knowledge between 
our various departments provides valuable perspective and more complete 
understanding of objectives and the best means of attaining them. Smith, 
Barney & Co. is one investment firm that can meet a// financial requirements, 


Here are the services which Smith, Barney offers: 





UNDERWRITING and CORPORATE FINANCING — 
A major activity of Smith, Barney & Co. is the under- 
writing and distribution of new capital issues. An im- 
portant part of this job is the public distribution of 
stock in closely-held or ‘family’? companies. Smith, 
Barney & Co. has served leaders in all branches of 
American business, 


BROKERAGE SERVICES — Smith, Barney & Co., mem- 
bers of the New York Stock Exchange and of other 
leading exchanges, can execute orders in all listed se- 
curities. Our Trading Department has broad knowledge 
of the market for unlisted issues and supplies to banks, 
insurance companies and other large institutional clients 
the market information for their day-to-day operations. 











SPECIAL and SECONDARY OFFERINGS — This in- 
volves the selling of large blocks of outstanding securi- 
ties without adversely affecting the market. Investment 
banking machinery is used in this operation to sell 
quickly the entire amount of sizable holdings. Smith, 


Barney & Co. is skilled in handling these offerings, . 


having handled the first Special Offering made on the 
N. Y. Stock Exchange. 





OTHER SERVICES are offered by Smith, Barney & Co. 
departments that are expertly staffed for specialized 
financial services. These include the Municipal and 
Research Departments, and the Account Supervision 
Department which handles supervision of investment 
accounts for institutional, corporate or individual cli- 
ents. Smith, Barney & Co. is prepared to meet a// finan- 
cial requirements. 








Send for a copy of “ What Smith, Barney & Co. Offers 
You”. This booklet describes the full range of our 
services. Simply write, on your business letterhead, 


Smith, Barney & Co. 


to Dept. M, Smith, Barney & Co., 14 Wall Street, CREATIVE FINANCING 
New York 5, N. Y. BOSTON CHICAGO NEW YORK PHILADELPHIA 
ALBANY ALLENTOWN HARTFORD 


Memhers New York Stock Exchange 
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| | REGIoNAL TRADE BAakuMETERS 
Seasonally Adjusted 1935-1939—=100 
| Change from 
REGION co hie 
1949 1947 
Usted States........6:6' + 3-5 — 3-4 
1. New England....... — 0.7 — 07 
| 2. New York City. — 3.7 —10.1 
| 3. Albany, Utica, Syracuse — 20 — 6.4 
| 4. Buffalo, Rochester — 2.4 — 6.3 
| 5. Northern New Jersey. — 27 — 5.5 
6. Philadelphia ; + 1.1 — 7.7 
| 9. Pitsbrgn .......:. Se 7 ee 
| 8. Cleveland po htN Rye TM — 138 — 6.2 
% ad g. Cincinnati, Columbus. 283.6 + 3.7 — 5.9 
WE KNOW Your > iis ell 10. Indianapolis, Louisyille 2 + 0.7 — 5.0 
11. Chicago 235-9 + 1.4 —10.5 
30) + 3.5 38 
FILING TOO! STRAWBERRY PRESERVES } 12: Devo | eo ee 
a : ° . . CARTON OF 3 $7.95 13. Milwaukee 279.5 — 0.6 = 19 
When filed in Liberty Storage 16 oz. JARS Prepaid 14. Minncapolis, St. Paul. 265.8 + 7.6 + 4.8 
Boxes inactive records are safe 15. Iowa, Nebraska 280.4 + 2.7 — 2.4 
P ’ ° . 6. St. Louis 249.8 + Ss — 8.4 
and easy to find. Contents in- BUSINESS EXECUTIVES OES, a cone Cas hast es a8 
ee et aaa aa Let us solve your Christmas Gift ae oor 
ais 7 a nD dust anc Problem—Send your Customers, 18. Maryland, Virginia 246.0 — 2.8 0 
dirt are kept out by patented Associates, and Friends Delicious, bg: ante, Sually Cayen 5-5 ‘ oe 
closure. Pure Strawberry Preserves. 20. Atlanta, Birmingham. 345.4 + 1. — 2.3 
Write for free Manual of Ree- Fresh from a Louisiana Plan- at. —— ee ae 5 tgp 
: ; J 2 POU 05> Road ae a does cain) = 2.4 4 .€ 
ne a Re A tation, home of America’s finest spade geas ae Z ee ae 
si strawberries. Made by the recipe 23. New Orleans. . ... si Ges hae Ae eae 
of an old Southern family, using a4. Texas rare ae ee ee 
only the finest ingredients. Minute 25. Denver aT ee econ r sy 
care is exercised to retain the nat- x6. Sale So) Mat -- 282.8 + 3.7 7-9 
ural flavor of the luscious, Louisi- 27. Portiand, Seattle. .... 313. ees: 
ana Strawberry. 28. San Frane:sco 208.9 — 4.8 — 6.6 
Three 16 oz, jars are packed in an un- 29. Los Angeles 292.5. => 7-5 S24 
usually attractive carton—makes an 
. pt ened Ep ty pn oN —, 2e Regional trade information | wsed “upon 
opinions and comments of business men gathered 
Sold by leading stationers everywhere SOUTHERN TASTIES CoO. and weighed hy local Dux & Brapsteert offices. 
BANKERS BOX COMPANY DEPT. 12 P. O. BOX 7302 Payroll and employment data are from Govern- 
i NEW ORLEANS, LA. | ment sources. Department store sales are from 
2 ees eee 8 aie | the Federal Reserve Board and are for the four 








| weeks ended September 27, 1947- 
“yy ae | 
More complete barometer figures and more dee 
tailed regional information is published in Dun’s 


STATISTICAL REVIEW, 





1. New England Region 
Barometer was second lowest of ill regions; 
slight decline from a month ago and a year ago. 
Providence wholesale trade 12 above a ycar 
ago, Hartford up 10%. Manufacturing employ- 
ment rose slightly. New England department 


store sales 3% above a year ag 
2. New York City Region 


Barometer among the lowest of all regions: fell 
sharply, moderately below a year ago. Whole- 
sale trade slightly above a year ago. Industrial 
employment up, sharp rise in apparc! industry. 
Shipments hampered by express strike. New 
York City department store sales up 13 


3. Albany, Utica, and Syracuse Region 

Barometer dropped’ sharply, moderately below 
a year ago; 14% below U. S. barometer. Whole- 
sale trade 7°% above a year ago. Utica building 
permit values double a year ago, Albany up 41 


sources are easily accessible: distribution er en ea es ee 
Lowest barometer of all regions, 31 below 

U. S.; moderate decline from month and year 

ago. Newark wholesale trade 572, below a year 

ago. Employment down 1%, 5°4 above a 

year ago. Newark building permit valucs triple 
a year ago: department store sal up ©19 


° — " : CHAMBER OF COMMERCE INC. 
is efficient and economical, and the climate 522-N FINCASTLE BLDG. 
LOUISVILLE 2, KENTUCKY 





and living conditions are favorable. 


| 
% E B Syracuse down 8°. Syracuse department store 
< hea your plant in Kentucky and be b | sales even with a year ago. 
eae : zx 
pa within 500 miles ‘ » states... i enti 
S wh iles of half the states... ee en ential survey 3 | 4. Buffalo and Rochester Region 
re half the nation’s population... half the ee ens rere Ps. Barometer 14% below U. S.; sharp monthly 
5 on An individual report will be prepared he cline lerately below a ve ro, Wholesale 
G manufacturing industries and retail stores by our trained industrial staft @) decline, moderate ee ee rye 
~ . y e ustrial staff. a volume steady to slightly below a year ago. Buf- 
In Kentucky, there is an abundance of falo department store sales 13'/o above a year ago, 
eae : Rochester up 7°%. Buffalo st production at 
competent native labor; supplics and re- 102% of capacity. 
> 
mas 
6 m 
S ze 
= S 
< 5 
ze * 
+ 


li KENTUCKY alll KENTUCKY all KENTUCKY oll KENTUCKY ol? 
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| bag slippery finish from floor maintenance methods used 
in a large office building caused eleven falls in six months. 
The problem was put to a Legge floor expert: “Give us 
polished, attractive floors which are Non-Slip.’ 

After thorough study of floor conditions and mainte- 
nance facilities, the Legge representative introduced a 


practical program. Results: three years of good-looking 
floors without a single accident! 


A WORKABLE PLAN THAT KEEPS COSTS DOWN 


Similarly, in hundreds of leading buildings, institutions 
and plants. Legge scientific floor maintenance, engineered 
to indiv idual 
problems by 
trained techni- 













FLOOR MAINTENANCE 
correct ares Less 








s\0N cians, has pro- 

ROTEC vided smart- 

LEGGE’S 3- way P looking floors 
v Non-s)iP sofe Fi ‘5 with SAFETY. 
y wigh, anil - Because each 
/ floor pa NGS Legge program 
Ay SAVINGS is tailored to 
y pare? Insure mst 50 0% lower your needs see 

Costs 


P ce 
v Mointeno” 


Uv nnecess? ry 
Jocemen* 
J Floor Rep 


New York 
Los Angeles ‘+ 
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because Legge investigates, prescribes and instructs main- 
tenance crews in effective techniques... you get a workable 
plan which gives you lastingly Non-Slip floors at lower cost! 

Users report 50% less floor maintenance labor with the 
Legge System; 25% less materials; restoration of mal- 
treated floors; effective floor preservation. And you reduce 
accidents up to 95% ... effect impressive savings in com- 
pensation and liabil%y payments 


, lowered insurance pre- 
miums, 


GET BEAUTIFUL, SAFE FLOORS 
THIS PROVEN WAY 


The Legge System is the proven 
way to safe, lustrous floors: it is 
approved by leading testing labo- 
ratories; is recommended by casu- 
alty insurance companies. 

Find out how this valuable safety 
service gives you beautiful floors at 
low cost. Send for our free booklet. 
“Mr. Higby Learned About Floor 
Safety the Hard Way.” It’s yours 


without obligation. Just clip the coupon to your letterhead 
and mail. 





ee 


WALTER G. LEGGE CO., INC 

11 West 42nd St., New York 18, N. Y. 
360 N. Michigan Ave., Chicago 1, Ill. 
Gentlemen: 

Please send me your free book, “Mr. 
Higby Learned About Floor Safety the 
Hard Way.” 





Signed 


Title 








Type of Floor. sa 
sq. ft. 


Dia 


Area 


i. 


NoveEMBER 1947 








IK Lasser's HANDBOOR 0 


ACCOUNTING SYSTEMS 


Accounting Systems | A Practical New Working Manual for 


Accountants & Business Executives 

71 Ty with Special Emphasis on the Newest 
. — TAX & REGULATORY 
ee LEGISLATION 


included in thiag book— 

every one prescribed bya ¢ 
recod hate P ccialiet / HIS brand-new kind of account- 
nee p : ing book not only provides a 
Beverage Bottlers thorough treatment of the basic 
Oil Producers principles of accounting practice, but 
Vegetable Oil Industry shows you how to design and install 
Furniture Manufacturers an accounting system for practically 
Finance Companies every type of business. It covers, first, 


t 
signet Tieiine the purposes and mechanics of account- 

































Construction ing: the princ iples of system design- 
Railroads ing; purchases and accounts payable 3 
Hospitals payrolls; cash disbursements ; inven- 

Advertising Agencies tories and stock records; sales and 

Zlectrical Mfrs. : P 

Gasoline Stations |; accounts receivable : cash receipts ; sell- 


ing, administrative expenses. It covers 
asset accounts : Cost systems and proce- 


Hotels 2° ~w_hanieal ant “paPagr “A 
entnsue ak aieseltere dures ; mechanical accounting and office 


Newspaper & Magazine 
Distributors 


Textile Converters appliances ; budgets: reports to manage- 
Garages ment. Then there is a new and timely 
Building Material Dealers section covering Federal income taxes, pay- 


Clubs & Fraternities rell tax laws. wage and hour law. and 


Book Stores othe eral - legislati ¢ rs its 
jer regulatory legislation, and shows its 
Real Estate & Insurance - ‘ “ 


gents effect upon the accounting system, Finally, 
Wholesalers in the major section of the hook, accounting 
Furniture Stores |} systems for no less than 71 specific types 
Carpet & Linoleum of business are presented and = diseussed. 
a osrsctors There is no other source which contains, Actual Siz 8% x 10”— 
Photo Engravers within the covers of a single volume, a 3%” Thick 
Chain Stores treatment of so extensive and representative a cross-section of 
Buildin | Contractors | business. No matter what your individual accounting problem is, 


you are practically certain to find the information you are looking 
Building Management | for in these pages! A final section furnishes a complete reference 
Dealers | source to all published material dealing with any type of account- 
Liquor Stores ing system. This section alone is easily worth the price of the 
Stock Brokers book. Over 1.°50 pages, packed with hundreds of typical cases 


Commodity Brokers in accounting and model forms, 


Dairy Producers amination. After 5 days and $2.00 per month thereafter until the total 
Produce Growers & Shippers return it without further price of $10.00, plus a few cents postage, is paid. 


i Laundries 
utomobile Dealers =a: 
Drug Stores Prepared by Authorities 
Investment Trusts 
Fur Dressers & Dyers J. K. Lasser, (. P. A., author of this book, is a well-known account 
Individual & Family ing authority with over 20 years of public practice; lecturer at New 
Theatre Chains York University; cuthor of such famous books as ‘‘Your Income 
Manufacturers Tax,’’ ‘Your Corporation Tax,’’ and others He was assisted by a 
pce Motor Carriers staff of 60 contributors, each an accountant specializing in a particu- 
oe Manufacturers lar field. You can use this book with full confidence in its authority. 
Shoe Stores scevaies iaiie cee dealer eam givin 
Clothing Mfrs. . ! | | 
Lumber Dealers Examine It Free! ; SEND NO MONEY—MAIL THIS COUPON 
Chemical Companies See THE HANDBOOK D. Van Nostrand Company, Inc. | 
armors & Reachers OF ACCOUNTING 250 Fourth Avenue, New York 3, N. Y. | 
nst allment METHODS at our own . " » ‘ 
~ ‘ ‘ 5 . . Please send me THE HANDBOOK OF AC- 
a se eer alien: COUNTING METHODS, by JK. Lasser, for tree | 
aint rs. | no money—just mail xXaminatic Within 5 4 I will either return | 
Department Stores | coupon. We will send itera: ene rage 1 : mise OG ke fi ; , nt 
Lumbering you a copy for free ex- cae it eg pica yok Dich fire ta aee Rle ] 





Distilleries | “pipe rd : | Bs 
Savings & Loan Associations | ee den t ens | Name 
Ren as and $2.00 a month there | 
Amusement Enterprises after, until the full price RUOUGES ov cdiseseddwescdiscacawrvama see camsnewe ] 
Collection Agencies of $10.00, plus a few BCE hee beac sie eee eee ] 
reweries cents postage, is naid 
Educational Institutions Send the coupon now, ] RETETENCE 2 oc ccccccessssecerrsvesecsessoscesere | 
Insurance C i . , 
mee D.VANNOSTRAND | Bags oo - pre anees re | 
>, > ry . l f you senc tu payment now, we Ww 
oe COMPANY, INC. | pay postage. Same return privilege; full refund | 
Printing Industry 250 Fourth Avenue ] guaranteed D.R.-Nov. 1947 | 
Book Publishers New York 3, N.Y. a ee A ue eA oe ee 


“GREAT BRITAIN CALLING” 


THE FOLLOWING COMPANIES IN GREAT BRITAIN 
INVITE CORRESPONDENCE FROM AMERICAN CON- 
CERNS OR INDIVIDUALS WITH A VIEW TO REPRE- 
SENT OR TO BE REPRESENTED BY THEM; AND/OR 
TO BUY OR TO SELL PRODUCTS OR SERVICES 
LISTED. (THIS IS A PAID ADVERTISEMENT; FOR 
PARTICIPATION, ADDRESS: W. W. DODWELL, BRAD- 
STREET’S BRITISH LTD., ADELAIDE HOUSE, LON- 
DON BRIDGE, LONDON, E.C. 4, ENGLAND.) 


M. CALDERON LTD., 3/4 — St., London, N.W. 1. Manu- 
facturers and exporters of elec trical goods specializing in 
equipment for permanent waving. Hair dryers of modern de- 
sign, permanent waving machines and heaters for all methods, 
also setting hoods. 
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6. Philadelphia Region 
Barometer dropped sharply, slightly above a 
year ago; was 16°% below U.S. barometer. Phila- 
delphia wholesale trade slightly above a year ago; 
Wilmington, Scranton up 15°; Trenton, Wilkes- 
Barre down slightly. Philadelphia department 
store sales 7°% above a year ago. 
7. Pittsburgh Region 
Barometer moderately above a year ago, sharp 
monthly decline; 179% below U. S. barometer. 
Pittsburgh wholesale trade 25% above a year ago, 
Erie 15°%. Steel operations up sharply after rail 
strike setthement in September. Pittsburgh de- 
partment store sales 33% above a year ago. 


8. Cleveland Region 
Barometer dropped sharply, slightly above a 
year ago; even with U. S. barometer. Akron, 
Cleveland wholesale trade 2°% above a year ago; 
Toledo up 5%. Toledo department store sales 
9% above a year ago, Cleveland 5%, Akron 4%. 


9. Cincinnati and Columbus Region 

Barometer down sharply, moderately above a 
year ago; 4% above U. S. barome ‘ter. Columbus, 
Dayton wholesale trade 5°% above a year ago, 
Cincinnati down 5%. Cincinnati department 
store sales 79% above a year ago, Columbus up 


10. Indianapolis and Louisville Region 

Barometer dropped moderately, even with a 
year ago; 9°% above U.S. barometer. Indianapo- 
lis wholesale trade 5°% below a year ago, Fort 
Wayne up 20%, Evansville 5°%. Indiana indus- 
trial employment up 2°%. Louisville department 
store sales 139% above a year ago. 


11. Chicago Region 
3arometer decline sharpest of all regions; 13° 
below U. S. barometer. Chicago wholesale trade 
even with a year ago; department store sales up 
&°%. Steel production at 94°% of capacity. In- 
dustrial employment at high Jevel. 


12. Detroit Region 
Barometer rose modcrately, well above a year 
ago; 11% above U. S. barometer. Wholesale 
trade slightly above a year ago. Michigan indus- 
trial employment 1° above a month and a year 
ago. Detroit stcel production at 102°% of capaci- 
tv; department store sales 15° above a year ago. 


13. Milwaukee Region 
3arometer slightly gn a month and a year 
ago; 3% above U. barometer. Milwaukee 
wholesale trade 5% Poth: a year ago, Green Bay 
up 6%. Wisconsin manufacturing employment 
down 4% as canning operations drop. Milwaukee 
department store sales 6°94 above a year ago. 


14. Minneapolis and St. Paul Region 

3arometer moderately above a month ago and 
a vear ago; 3°% below U. S. barometer. Whole- 
sale trade 5 to 10°%% above a year ago. Montana 
employment at record high, 8% above a vear ago; 
Minnesota up 3%, 2° below previous month. 
Minneapolis flour production 159% above 1946. 


15. Iowa and Nebraska Region 
Barometer slightly below a month ago, slightly 
above a year ago; 3°% above U.S. barometer. Des 
Moines, Cedar Rapids wholesale trade 5°% above 
a year ago; Dubuque, Waterloo up 1054; Omaha 
7°%. Towa industrial employment 6°% above a 


year ago. 


16. St. Louis Region 
Jarometer dropped sharply, slightly above a 
year ago; 8°% below U. S. barometer. St. Louis 
wholesale trade 2°% above a year ago. St. Louis 
steel production at 82°% of capacity; department 
store sales 9% above a year ago. 


17. Kansas City Region 
3arometer dropped grea well above a 
year ago; 3°% below U. barometer. Kansas 
City wholesale trade 10° Sh a year ago; Okla- 
homa City unchanged. Oklahoma employment 
up 2%; crude oil production up 1%. Kansas 
City flour production 12°% above a year ago. 
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* HOP MANAGEMENT * 
: yc? 
; y/ pod 
: bau wet 
* MANUFACTURING 
* COSTS * 


Although reducing manufacturing 
costs might not be your specific duty, 
Mr. President or Mr. General Man- 
ager, your Production or Methods de- 
partment would be mighty thankful 
for your suggestions—especially if 
they help accomplish this sought-after 
condition. When you suggest the in- 
vestigation of MULTIPRESs, and its 
possible uses in your plant, you’ve 
made the first important step to mak- 
ing reduced manufacturing costs a 
reality. 


We'd like to send you proof of MuL- 
TIPRESS accomplishments in increas- 
ing production, reducing scrap loss, 
improving quality and turning out 
precision assemblies using unskilled 
operators—in all types of manufactur- 
ing. Just fill out the coupon and clip 
to your letterhead— you'll receive your 
eye-opening copy of “MULTIPREss, 
and How You Can 
Use It” by return 
mail! 







ANOTHER 
OlLic 
PRODUCT 


* T.M. Reg. U.S. Pat. Off. 


@eeeeeeoeoeeoeoe ee eee Ge 


+ 
e Mail Coupon for fact-filled booklet + 
$ THE DENISON ENGINEERING CO. . 
e 1160-65 Dublin Road . 
e Columbus 16, Ohio ° 
7 Without obligation, please send me a copy of z 
e@ “MULTIPRESS, and How You Can Use It.” é 
* 
@ 
EE ae 2a RR OPO . 
“ © 
ee stave... ° 
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18. Maryland and Virginia Region 
Barometer unchanged, slightly below a year 
below U. S. barometer. Baltimore 
above a year ago; Richmond 
down 5%; Lynchburg up 20%. Richmond ciga- 
rette production 6% below a year ago. Wash- 
ington department store sales 6% above a year 


ago. 


19. North and South Carolina Region 
Barometer increase among the sharpest; frac- 
tionally below a year ago; 14% above U. S. ba- 
rometer. Columbia wholesale trade 15°% below 
a year ago, Winston-Salem down 8%, Asheville 
up 10%, Raleigh up 5°, Charleston unchanged. 


ago; 10 


wholesale trade 6% 


20. Atlanta and Birmingham Region 
Second highest barometer of all regions, 27° 
above U. S. barometer; declined slightly. Bir- 
mingham wholesale trade 109% above a year ago; 
Chattanooga, Savannah up 5%; Nashville down 
5%. Atlanta department store sales 1% below 

a year-ago, Birmingham up 7%. 


21. Florida Region 

Highest barometer of all regions, 35°4 above 

U. S. barometer; monthly rise slight; well above 
: a o/ 

a year ago. Miami wholesale trade 30°% below a 
year ago. Jacksonville departrhent store sales 6°% 
below a year ago. Severe September hurricane 
damage limited to a small area. 


22. Memphis Region 
Barometer among the highest, 18°/% above U. S. 
barometer; sharp monthly rise, slightly below a 
Memphis wholesale trade even with a 
Memphis: de- 
4, below a year ago. 


year ago. 
year ago, Little Rock down 15° 
partment store sales 3‘ 


23. New Orleans Region 
3arometer decline moderate, well above a year 
ago; 5°% above U.S. barometer. Wholesale trade 
slightly above a year ago. Louisiana employment 
up 273; 19 above a year ago. New Orleans 
department store sales 3°% below a year ago. 


24. Texas Region 
Third highest barometer of all regions, 25° 
above U. S. barometer; declined slightly, mod- 
erately above a year ago. Dallas wholesale trade 
21% above a year ago; Houston, Fort Worth up 
5°%. Dallas department store sales 5°% below a 
year ago, San Antonio up 1°% 


25. Denver Region 
3arometer increase among the sharpest, con- 
siderably above a year ago; 7°% above U. S. ba- 
Denver, Albuquerque wholesale trade 
Denver department store 
above a year ago. 


rometcr. 
10% above a year ago. 


sales 69 


26. Salt Lake City Region 
Barometer monthly gain sharpest of all regions, 
moderately above a year ago; 4% above U. S. 
barometer. Wholesale trade unchanged, slightly 
above a year ago. Utah employment steady, 6% 
above a year ago. Salt Lake City department store 
above 1946. ' 


sales g 


27. Portland and Seattle Region 
Barometer increased moderately, well above a 
year ago; 15°% above U.S. barometer. Portland 
wholesale trade 13° above a year ago, Seattle up 
5%; Spokane, Tacoma steady. Washington in- 
dustrial employment up 5°%. Portland depart- 
ment store sales 9°% above a year ago. 


28. San Francisco Region 
Barometer dropped sharply, well above a year 
ago; 1% below U. S. barometer. Wholesale trade 
moderately above a year ago. California employ- 
ment up 4% to peacetime peak; Nevada un- 
changed, 18° above a year ago. San Francisco 
department store sales 194 below a year ago. 


29. Los Angeles Region 
Barometer declined moderately, well above a 
above U. S. barometer. Los An- 
geles wholesale trade 5° above a year ago; de- 
partment store Arizona industrial 
employment down 2°%, 3 


vear ago: & 


sales steady. 


above a year ago. 
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bt and design Booklets, Folders, 
l write Dealer Helps, Publication Ads— 
with all the skill of 22 years’ experience 
in leading AAAA agencies. Low overhead, 
reasonable fees. Tell me yeur needs for 
prompt estimate. 


THE VILLAGE WORDSMITH 
Aurora, Ohio 








Braemar South African Agencies 
P. O. Box 2898 
JOHANNESBURG, SOUTH AFRICA 


Interested in Textiles, desire direct 
factory representation. 














ARGENTINA 


We are interested in handling, on an exclusive agency 
basis, machinery for 
Packing—dry materials Carton wrapping 
Carton wrapping (automatic) Box making 


BIANCHETTI, SOC. DE R. LTDA. 


LAFAYETTE 577 BUENOS AIRES 
Established 1870 








South America 


Experienced travelling Sales Agent wishes to contact 
American manufacturers. Good connections through- 
out the hemisphere. First-class references, Apply to: 


GENARO BIRLE 
Rivadavia 2745, Buenos Aires 
ARGENTINA 


Old News Items Indexed 


and Today’s News Briefed! 


Now you can find any important current news item 
and those of the past 7 years in seconds! With 
this unique weekly news digest and its cumula- 
tive cross-index you can locate instantly every 
name, date, figure, act or quote. Authoritative, 
unbiased, complete. Nothing else like this in the 
U.S. Send for descriptive FREE booklet today. 


FACTS ON FILE « Dept. 30-11, 516 Fifth Ave., N.Y. 18, N.Y. 


‘AH EAD $50 a monthin our ty, § 


ping room,” say users of Marsh Stencil 
Machines, Brushes, Inks! Three sizes to 
meet Gov’t Spec., 1’, 3/4", 1/2". Pin this to 
business letterhead for free sample stencil, 
shippers’ handbook, prices. 


MARSH STENCIL MACHINE CO. 


62 Marsh Building 
Belleville, Ill., U. S. A. 
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TO ALL VICE-PRESIDENTS 
IN CHARGE OF - 
WRITING LETTERS 


Do your big ideas fizzle after they are 
down on paper? Then just remember this 
—many a masterpiece has been ruined 
because of a clumsy frame. And many 
good letters are ruined by old-fashioned 
cluttered letterheads. 

Want to see whether yours could be 
improved through use of a well designed 
engraved letterhead? Get details quick- 
ly, easily. Simply send us your letter- 
head—also, quantity you use in a year. 
Write “What would you do?” across the 
face of it. Leave the rest to us. No 
obligation. 


row HILL inc. 


274 Lafayette St. 
New York 12, N. Y. 
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Since 1939... 





(Only nm Board raised annval wag s $50,000,000 on the Penn a Railroad alone.) 


N pe i Hr — WAGES be WAGE TAXES COST RAILROADS is. 3% MORE 


RAILROAD FREIGHT RATES MUST KEEP PACE 

















“1T’S UNFAIR TO THE PUBLIC= 


to deny railroads reasonable increases in freight rates so that 
service can be improved. 

While industry is obtaining higher prices to meet its increased 
costs, it should not overlook its own need for adequate and 
efficient railroad service — that the country may continue to grow 
and prosper. 

Industry is prosperous when the railroads are prosperous. 

Railroad operating costs have increased more than 65% 
since 1939. Freight rates have advanced but 28%. An unsound 
situation which cannot continue. 


PUBLISHED IN THE INTEREST OF 218,000 STOCKHOLDERS 


PENNSYLVANIA RAILROAD 
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A, Christmas 
message they 
all understand 






. .LUPTON'S 


Have your Christmas shopping list 
handy? Look at it! Somewhere between 
the ones who'll get the personal gifts 
and those who'll receive only cards 
are your “problem gifts.” 

Let LUPTON show you the easy way 
to gift them this holiday season. Here’s 
all you have to do. Send LUPTON a 
list of their names.* We'll mail out to 
them, in your name, with a distinctive 
holiday card, a box of the famous 
LUPTON CHOCOLATES. 

That's all there is to it! 

LUPTON CHOCOLATES are made 
of the finest selected ingredients, pre- 
pared in spotless kitchens, packed in 
attractive gift containers and mailed 
anywhere in the 
U.S. and Canada. 

For a taste treat 
to remember, send 
Lupton Chocolates 
this Merry Christ- 
mas. 


*Rated accounts will be 
billed, otherwise check 
must accompany order. 




















Chocotailes! 
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HERE and THERE m BUSINESS 


WHAT'S NEW AS OBSERVED BY THE AGENCY'S REPORTERS 


| 


Dry Goods—The old practice in the 
wholesale dry goods trade of having a 
retailer go through all of the stock, pick- 
ing out what he wanted, department 

| by department, is giving way to a new 
set-up which saves time and shoe leather 
for the purchaser. 

Wholesale dry goods dealers in vari- 
ous parts of the country have set up 
showrooms resembling attractive retail 
stores in which samples of goods are 
grouped together by departments such 
as infants’ goods, for example. Some 


have gone to considerable expense’ for 
fixtures and layout, their showrooms 
competing favorably with the best 
appointed department stores, reports 
Henry Matter, Managing Director, 
Wholesale Dry Goods Institute, Inc. 
Not all wholesalers are convinced 
that to sell from a single floor is best 
and have set up sample rooms in con- 
nection with each department. These 
rooms are equipped as attractively as a 
complete display floor, but are smaller. 
Other wholesalers are prepared to sell 
from stock as well as from attractive 


sample displays. 


Inventory—A pin money venture 
which has developed into a growing 
business in the Los Angeles trading 
area 1S the inventory, escrow, and stores 
sales services offered to grocery and 
liquor enterprises by the Retail Stores 
Escrow and Inventory Company. The 
service consists not only of taking the 
inventory but of pricing it, a staff keep- 
ing abreast of quotations. 

Portable dictating machines are 
adapted for recording as the inventories 
are counted. D. C. Montgomery, com- 


pany head, sends out inventory teams 
in groups of three. Two markers check 
and itemize, the third man handling 
the recorder. After the inventory is 
recorded, typed copies are made from 
the playbacks of the discs. 


W astebasket—How frequently do 
you stumble over your wastebasket? A 
basket which will eliminate this difh- 
culty is announced by the Gunn Furni- 
ture Company, Grand Rapids. 

The “Spacesaver” is 24 inches high, 
12 inches wide, and 6 inches deep; and 


40 NoveEMBER 





provides a full cubic foot of capacity, 
equivalent to the conventional basket. 
Instead of being underfoot, the basket 
can be slipped into the knee space of 
a desk to nestle against either pedestal 


or it can conveniently be placed at either 
side of the desk, as illustrated. 


Employee Interviews—Typical of 
a new method of conducting employee 
interviews is that used by the Van Nor- 
man Company, Springfield, Mass. The 
interview is transcribed on a recording 
machine so that there can be no ques- 
tion afterwards as to what was or was 
not said. 

The person interviewed .is told about 
the machine which is placed in front 
of him and the interviewer explains 
thoroughly to the applicant that the 
conversation is being recorded. 

Leo F. Hunderup, first vice-president 
of Van Norman, declared “We feel 
that this method of interviewing is 
definitely superior as it detracts nothing 
from the personal interview and yet it 
makes the average man realize that a 
permanent record which cannot be 
faked will always be in our files.” 


Simplified Reports—A growing 
practice designed to improve both 
stockholder and employee relations 
with a corporation is the simplification 
of annual and interim reports so that 
they may be more readily understood. 
One approach is presented in an in- 
struction manual, The Functional Op- 
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“T finish my figure work FASTER 


2 






with the Printing Calculator’ 





_ ee problems to check your finished work—the proof is on the tape! 


Faster with the 10-key keyboard—Only ten numeral keys on this compact key- 
board (automatic selection of proper column). All keys are within the span of one 


hand. Fast touch-method operation comes naturally—sypecial training is unnecessary! 
I y—S} g : 





Faster with “double duty” calculations —The Printing Calculator multiplies 


and divides automatically, and it adds and subtracts too. The Printing Calculator 


does all the work of two ordinary figuring machines—and finishes it faster! 


c ; 4 C 
MACHINES FOR MANAGEMENT 


eee SS SS SS AS NS SR NS DD ND CE GND SS CD CS CS a ee ey 








REMINGTON RAND INC., ADDING-BOOKKEE PING-CALCULATING MACHINES DIVISION, | 


Show me | 
DEPT. DR, 315 FOURTH AVENUE, NEW york 10, N. Y. 


how smart | 








NAME... siecle aise cea dias cabelas | 
businessmen | 
Gre RG es ey ai eh hh te ee | 
get faster | | 
l So | SU RRER ENS Ga GN a th 8 a a Ae le | 
| figure facts | iti ake hie neee ie C3 | Ef 5: Re ae | 
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Lk J —— This New Book 


Slee Your Company THOUSANDS OF DOLLARS 


in the Next 12 Months 


é we AY it is vitally important for your 
business to have a sound credit policy. 
Credit losses are climbing, and no one 
knows how far this trend will go. Jl’s lime 


to watch your receivables. 


“HOW TO PLAN CREDIT POLICY” 
was written to give business men the 
information they need to meet these 
current conditions. This book shows, with 
actual case histories, the procedure by 
which shaky accounts can often be detec- 
ted before they become delinquent. It 
outlines the methods whereby executives 
can avoid squandering their time... by 
formulating policy rather than executing 
credit details. It explains the basic prin- 


ciples of all credit policy. 


Ameriean 


Credit Insurance 


Pays you when 
your customers can’t 


Finally, ‘HOW TO PLAN CREDIT 
POLICY” tells, with charts and examples, 
how the MINMAX Principle of Credit 
Control, accomplished through Credit 
Insurance, permits accurate budget calcu- 
lation . . . provides freedom from unex- 
pected credit losses and prevents an 
excessive number of delinquent accounts, 
thus safeguarding both your working 
capital and your profit. 


We will be glad to send you “HOW TO 
PLAN CREDIT POLICY” without cost 
or obligation. Write for your copy today. 
Address: American Credit Indemnity Co. 
of New York, Dept. 50, Baltimore 2, Md. 


PRESIDENT 


[54 *Yoar ) 
AMERICAN 
CREDIT INDEMNITY 


\ COMPANY 


§ New Yore 
rE gtx, 
18 ae 





OFFICES IN PRINCIPAL CITIES OF UNITED STATES AND CANADA 
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erating Report (24 pages, 3'4 by 11 
inches, $1.00), published by the Ameri- 
can Economic Foundation, New York 
City. Receipts and expenditures are 
summarized in “Short Form.” 

The case for simplified reports also 
is stated in a pamphlet, Opinion Form- 
ing Annual Reports (24 pages, 8'4 by 
11 inches), issued by the Editorial De- 
velopment Division, Charles Francis 
Press, New York City. 

In its construction and use the Func- 
tional Operating Report requires no 
change in the methods or vocabulary of 
professional accounting; no new facts 
need to be recorded. 

Clarification of financial information 
is intended to destroy in the worker’s 
mind the false concept of big company 
profits, thus helping to reduce labor 
unrest. 


Smoke Detection—An industrial 
smoke detector, With an enclosed light 
beam, for detecting fires in fur, storage, 
or record vaults, and other spaces in in- 
dustrial plants is being manufactured 
by the C-O-Two Fire Equipment Com- 
pany, Newark, N.J. It operates on the 
principle of light reflected by smoke 
particles on to a photo-electric cell. 

Air samples are drawn continuously 
into a smoke detecting chamber where, 
at the first sign of smoke, a red smoke 
indicating lamp is lighted and an alarm 
sounds, 


Business History—American busi- 
ness as it has developed, -particularly 
during the last century, will be studied 
and the findings published by the 
recently organized Business History 
Foundation, New York. The facts are 
to be presented in such a way that the 
reader may decide for himself as to the 
social value of the contribution of busi- 
ness. 

The initial project is a study of the 
Standard Oil Company of New Jersey. 
No plans will be made to study other 
“big business” firms until progress has 
been made with the history of Standard 
Oil. However, the Foundation has co- 
operated with other institutions to ad- 
vance research in business history and 
in the publication of results. Grants 
already have been made to the Medi- 
aeval Acadamy of America and the 
Harvard School of Business. 


(Continued on page 47) 


1947 





TRAPPE 


A year goes by quickly—so quickly that the average man is 
not discouraged to find himself at the end just about where he 
was at the beginning. 


But, suddenly, middle-age arrives; he awakes to the startling 
realization that he has been trapped by mediocrity . . . by 
half-way success. 

The big jobs and big salaries which only yesterday seemed 
possible of accomplishment now appear remote and unobtain- 
able. The future that held great promise no longer exists. 


Look back over your own business career. Have you made 
as much progress as you are capable of making? Are you adding 
to your knowledge of business fundamentals each day? Or are 
you, too, lying back contentedly waiting for the success that 
will never come? 


Men who sincerely want to get out of the “trap” can turn to 
the Alexander Hamilton Institute with great hope. Over a 
period of thirty-nine years, the Institute has re-kindled the 
ambitions of thousands of men, and has enabled them to turn 
their dreams of success into actual achievements. 


Send for “Forging Ahead in Business” 


It is one of the fascinating delights of business to see what a 
single year can do in the lives of ambitious men working under 
systematic guidance. The Institute works no miracles, but it 
does provide a program so complete and scientific that each 
day carries subscribers closer to their goal. 


That program is outlined in a 64-page booklet aptly titled 


Dun's REVIEW 





To the $5,000 Man who wants 
to make *10,000 or more a year 


“Forging Ahead in Business’. It was written for mature men 
only; men who seek—not a magic formula—but a sound, real- 
istic approach to the problems they face in trying to improve 
their positions and increase their incomes. 

There is no charge for ‘Forging Ahead in Business” for the 
simple reason that it is worth only what you make it worth. 
Some men glance through it, and toss it aside. Others have 
found a fortune in its pages. 

If you are willing to devote one short evening to the study 
of a plan that has meant rapid progress to thousands of exec- 
utives, send for “Forging Ahead in Business” today. Fill out 
and return the coupon below; your complimentary copy will 
be mailed to you promptly. 


ALEXANDER HAMILTON INSTITUTE 


Dept.585, 71 West 23rd Street New York 10, N. Y. 
In Canada: 54 Wellington Street, West, Toronto |, Ont. 





Pp oe ee ee ee ee ee ee ee ee ee ee ee eee eee ee ee ee ee ee 
ALEXANDER HAMILTON INSTITUTE 
Dept. 585, 71 West 23rd Street, New York 10, N. Y. 
In Canada: 54 Wellington Street, West, Toronto 1, Ont. 
Please mail me, without cost, a copy of the 64-page book — 
“FORGING ‘AHEAD IN BUSINESS.” 
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The following Canadian firms seek 
direct contacts in the U.S.A. They can: e Manu- 
facture your products in Canada... 
manufacturing rights... » Purchase parts to 
complete production... ¢ Import and distribute 
your goods...e Act as factory representatives... 

Sell Canadian products to U. S. buyers... or }-- , a 

. e Render professional services. . 















e Exchange 




























NOTE: Inquiries as to rates for listings on this 





Ontario, Canada; or “ar y office of Dun G Bradstreet of Canada, Ltd 


nage should be addressed to Charles E. Darby, Canadian Advertising Representative, Dun’s Review, 159 Bay St., !oronto, 


P. O. Box Numbers indicated by (B xxx). 





Automotive, Aircraft, Transportation Equipment 
CHASSIS AUTOMOTIVE PRODUCTS, MONTREAL 3. Spring shackles 
and steering linkage component parts. Distributing all of Canada 
iS, A MUNRO LTD. SAINT JOHN, N. B. Manufacturers agents and dis- 
tributors. Covering automotive and allied trades in the Maritime Provinces. 


China, Glassware, Jewelry, Plastics 
THE CHINA SHOP OF LONDON, LONDON, ONTARIO. Retail china. 
One of Canada’s largest importers of china, crystal, etc., since 1902 
FRANK HACKING (CANADA) LTD. TORONTO 1. Covering coast to 
coast. Will act as factory representative or exclusive distributor. 


Custom House Brokers and nae 


BLAIKLOCK che casa 307 C ymmon St., MONTREAL. Estab- 
lished 18 Custom emen anc y forwarding agents. 
DAVIDSON & WaicaT VANCOUV ER. B. C. Drawback and refund 
claim specialists. All export and import forms suf pplied on request 


alogerteiae BROKERS, HALIFAX, NOVA rn ge Customs brokers. 


Spe cializ 7 x in f twardir g imp yrt ex{ 1d in-transit chj pments 
THON 1PSON sede 7 CO 10 Yor ge St, TORON TO, bri _Custom 
house brokers and forwar Supp! ers of — and expo > forms 


Food “are ames and Miiedtanteni hisiie 
MANITOBA 
W. H. ESCOTT CO. LIMITED, WINNIPEG, CANADA 
brokers. Grocery, hardware, drugs, etc. Cover all Canada 
FRANK H. WILEY LTD. WINNIPEG, MAN. Importers and distributors 
of wholesale grocery, drug, hardware and bakery lines for Western Canada 
NEW BRUNSWICK 
JACK FROST SALES LTD. (B. 10) SAINT JOHN, N. B. Grocery brokers 
and mfrs. agents. Importers. Distribution N. B. and P. E. | 
NOVA SCOTIA 
BRIGGS & CO.,LTD. HALIFAX. Branch Sydney, Nova Scotia. Complete 
sales coverage wholesale and retail grocery trade in Nova Scotia 
CREIGHTON’S LTD. HALIFAX, N.S. Offer aggressive sales represen- 
tation throughout Nova Scotia for foods and allied products 
MOSHER BROKERAGE CO. LTD. HALIFAX, SYDNEY, N. S. Wholesale 
brokers, mfrs agts. Complete Provincial coverage. Wholesale & retail. 


ee BROKERAGE CO. HALIFAX, N.S. Br. Saint John and Monc- 


Merchandise 


Active sales coverage, food and allied lines, Maritime Provinces 
ONTARIO 
THE LIND BROKERAGE CO. LTD., TORONTO 1. Complete sales cov- 
erage, wholesale, retail, chain. Agents principal cities across Canada 
QUEBEC 
A. FRS. TURCOTTE REG'D., QUEBEC CITY, CAN. Specializing in food 
distribution throughout eastern Quebec 


pels & SCOTT (Montreal wie MONTREAL, P. Q. Importers and 


jistributors Of food products throughout eastern Canada 


General cca, Distribution 
PARR & CO., H. J. (B. 694), LONDON. Whol. dist. gen!. hdwe., house- 
hold appl., plubg fixtur es, oil ht te and elec., gas and liquid gas ranges 
TAF DISTRIBUTIN NG INCORPORATED, 455 Craig St., W., MONTREAL. 
Specializing in general merchandise distribution throughout Canada. 
hardware, smallwares, textiles, étc 


Appliances, furniture, 


Hardware, Sporting Goods, Radio, Electrical and 
Household Appliances 

A.M. BELL &G CO LTD. HALIFAX, NOVA SCOTIA. Builders’ and house- 
hold hardware, cutlery, sporting goods, mechanics’ tools. wholesale only. 
T. P. CALKIN LTD., KENTVILLE, NOVA SCOTIA. Wholesale jobbers, 
hardware, sporting goods, plumbing, heating supplies and specialties 
oo. DISTRIBUTORS & IMP. LTD., REGINA, SASK. Wholesale 
hardware and specialties Need line stoves and furnaces, also major 
electrical appliances. Clean and effective distribution assured 


ELECTRICAL WHOLESALERS LTD. CALGARY. Desire radio, major 


appliances, commercial refrigeration, Exclusive Alberta distribution. 
HICKMAN TYE HARDWARE CO. LTD., VICTORIA, B. C. Complete 


B. C. coverage. Whol., hardware & electrical goods. Br. Whse., Vanco iver 
KYDD BROS. LTD., 120 W. Hastings St, VANCOUVER. Need builder 
hardware, cutlery, mechanics’ and power tools, major electrical and hous 
hold appliances, sheet metal, plumbing and heating supplies 

METALS LTD., CALGARY, EDMONTON, ALTA. and VANCOUVER, B. C 
Wholesale hardware, plumbing, heating, radio and major elec. appliances. 
Complete coverage Alberta and B. C. Clean effective distribution. 
FRED C. MYERS LTD., VANCOUVER, B. C. Wholesale hardware, elec- 
trical appliances. Ten travellers. Full coverage British Columbia 
RONBE EXPORTING CO. WINNIPEG. Desire Canadian representation 
cutlery, tools, hardware, glassware, sporting goods, etc. 

SHEFFIELD BRONZE POWDER CO., LTD., TORONTO. Household paint 
and hardware specialties. Complete Canadian detail distribution 

WM. STAIRS, SON & MORROW, LTD., at HALIFAX, N.S. Since 1810 
with branches Sydney, Nova Scotia, Saint John, New Brunswick, invite 
submission new lines suitable for hardware and pig store outlets, con- 


tractors i and heating trade, shipbuilding and manufacturing in- 
dustries. 25 salesmen insure you complete coverage of the iisitiena 
Pro winces markets 


W. H. THORNE & CO., SAINT JOHN, NEW BRUNSWICK. Wholesale 
jobbers, hardware, tools, sporting goods, silverware, cutlery, kitchenware 
THORNHILL, PATERSON & CO., LTD., 433 St Helen St., MONTREAL 
Manufacturers’ representatives, importers and distributors hardware, small 
tools, cutlery, household goods and wheel goods 

WINDSOR TRADING CO., MONTREAL. Importers and distributors of 
tools, cutlery, hardware to wholesalers and retailers. Prefer exclusive 
WOODS WESTERN LTD. CALGARY. Business established 15 years. 


Interested in any line sold to general trade, chiefly hard lines. 


Industrial Chemicals, Oils, Waxes 
CHEMICALS LIMITED, 384 St. Paul, W., MONTREAL. Importers and 
distributors; industrial chemicals, raw materials for industry throughout 
Canada. Interested in representations and offers 
SHANAHANS, LTD., VANCOUVER. Also Calgary and Winnipeg. West- 
ern Canada distributors, industrial chemicals and raw materials 
CHARLES ALBERT SMITH LIMITED, 123 Liberty St., TORONTO. Rep- 
resenting manufacturers for selling in Canada bulk chemicals, chemical 
specialties to industry and pharmaceutical manufacturers 


Leathers, Shoe Findings, Work Clothing 
C. PARSONS & SON LTD., LEATHERS, TORONTO. Want agencies vic 
kid, suedes, calfskins, shoe findings, repair machinery and equipment 


Lumber, Building Materials, Plumbing and Heating, Paints 
BELL & MORRIS, LTD., CALGARY, Alberta 


Meo building supplies, windmills and pumps 
VICTORIA TILE G BRICK SUPPLY CO., LTD, VANCOUVER, B. C 


Want exclusive building supply lines—-Agency, Purchase or Mfg. rights 


Machinery, Metal Products, Farm Equipment 
AETNA DISTRIBUTORS LTD. WINNIPEG. Farm and home supplies 
Want new lines for sale in Western Canada. Active sales organization. 
ALLANSON ARMATURE MFG., CO., LTD., TORONTO. Manufactur- 
ing specialty transformers (France patents) and automotive armatures, 
would welcome opportunity of discussing manufacture of electrical 
products where small coil winding involved. Need magnet wire. 
BAWDEN MACHINE CO. LIMITED, TORONTO. Will manufacture 
and/or sell general machinery and pumping equipment. Large foundry 
and manufacturing facilities. Will exchange manufacturing rights. 
COUTTS MACHINERY COMPANY LIMITED, EDMONTON, Alberta 
Requires source of supply for iron and steel products, components, etc 
Act as distributor for farm and industrial machinery. Best facilities 
CROSSMAN MACHINERY CO. LTD., VANCOUVER. Distributors of 
transmission, construction and mechanical equip. B.C. and Alta. coverage 
IDEAL IRON WORKS LTD., 369 Alexander St., VANCOUVER, B. C 
Will manufacture or distribute your products. Marine and industrial. ; 
NATIONAL MACHINERY CO. LTD., VANCOUVER, B. C. Require 


road, woodworking, sawmill, contractors machinery, pulleys, pumps. 


Plumbing and heating ma- 
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VANCOUVER IRON WORKS LTD. VANCOUVER, B.C. Mfrs. of boilers, 
pressure vessels, steel pipe, welded plate work, general engineering. 
Desire to obtain manufacturing rights on any of above lines. 
WESTMINSTER IRON WORKS CO. LTD., NEW WESTMINSTER, B. C. 
Mfrs. logging machinery. Exchange mfg. rights general machinery 
WILLARD EQUIPMENT, 860 Beach Ave., VANCOUVER, B. C. Ma- 
chinery dealers, building supplies, importers, exporters. (Estab. 1919.) 


Manufacturers Agents (General) 
BARNEY ADLER & SONS, INC., 1260 University St. MONTREAL. Have 
established Canada-wide connections jewelry and giftware trades. Seek, 
from manufacturers only, exclusive representation in silverware, pewter- 
ware, fancy china, plastics. Original designs 
CROSSEN’S IMPORTED SPECIALTIES, SASKATOON, Canada. Want 
exclusive Mfrs. lines. Light hdwe, jwlry, s’'wares, notions, plastics, Nov. 
DODDS, STEWART & CO., Holden Bldg, VANCOUVER. Mfrs. Agents. 
Established connections jobbers, department stores, retailers. Seek lines 
toys, sportnig goods, hardware, general merchandise 
DURO-LITE PRODUCTS OF CANADA LIMITED, CALGARY, Alberta. 
Seek Canada-wide distribution, electrical, automotive and hardware lines 
THE FERON COMPANY, HALIFAX, N. S. We offer new Navy %4” 
Steel buoys suitable storage, 200 gal. $28.00 FOB Shelburne, N. S. 
H. HACKING CO. LTD. VANCOUVER. Nation wide distribution. Séek 
kitchenware, pottery, mechanics’ tools agencies. Ten branches. 
W. A. McLAREN EXPORT CORP. LTD. VANCOUVER. Desire Agencies 
for building materials, builders’ hardware, insulation products, also elec- 
trical fixtures, appliances, plumbing, heating items 
GEO. L. McNICOL CO. LTD., 325 Howe St., VANCOUVER. Corkboard 
for low-temperature insulation, direct from source of supply to buyer. 
MacKELVIES LIMITED, WINNIPEG. Seek agencies grocery, drug, light 
hardware, novelty, toy lines. Covering Western Canada 
HAROLD F. RITCHIE & CO. LTD, TORONTO. 45 salesmen cover 
drug & grocery trade all Canada. Services, storage, billing, collecting. 
W. CLAIRE SHAW CO., 407 McGill St. MONTREAL. Seek direct agen- 


cies from mfrs. hdwe., auto and household tools. Commission basis only. 
Novelties, Leather Goods, Advertising 
J. C. S. VARCOE, 45 Yonge St., TORONTO. Can provide Canada-wide 
distribution, advertising novelties of all kinds; gifts, premiums for every 
occasion. Sales promotion by means of merchandise. 
Paper, Paper Products 

MacGREGOR PAPER & BAG CO. INC., MONTREAL. Interested in 
distribution of paper products, Quebec and Maritime Provinces. 


PROFESSIONAL SERVICES 


Appraisers 
THE INDUSTRIAL VALUATION CO., LTD., MONTREAL. An authority 
on Physical Values. Industries, Public Utilities, Etc. Inquiries invited, 


Architects 
GREEN-BLANKSTEIN-RUSSELL. Architects, Engineers, Time Building, 
WINNIPEG, Manitoba. Telephone 92288 
McCARTER & NAIRNE. Architects & Structural Engineers, 1930 Marine 
Building, VANCOUVER, B. C. Investment Counsel. 

Chartered Accountants 
MARITIME PROVINCES 
LEE G MARTIN. Chartered Accountants. Maritime Telephone Bldg., 
HALIFAX, N. S. & 43 Alma St., Moncton, New Brunswick 
NIGHTINGALE, HAYMAN & COMPANY. Chartered Accountants. Board 
of Trade Building, HALIFAX, Nova Scotia, also Sydney and Yarmouth, N. S. 
ONTARIO 
CLARKSON, GORDON & CO., Chartered Accountants, 15 Wellington 
Street, West, TORONTO 1, Montreal, Hamilton, Winnipeg & Vancouver. 
WILTON C. EDDIS & SONS, Chartered Accountants, (Established 1895), 
85 Richmond Street West, TORONTO 1, Ontario 
EDWARDS, MORGAN AND COMPANY, 10 Adelaide St., TORONTO. 
Offices also at Montreal, Winnipeg, Vancouver, Timmins and Calgary 
ROBERTSON, ROBINSON, McCANNELL & DICK. Chartered Account- 
ants. Sterling Tower Bldg., TORONTO, Tyshler Bldg. Chatham, Ont., 
THORNE, MULHOLLAND, HOWSON, & McPHERSON. TORONTO, 
Kitchener & Galt, Ontario. Rep. throughout Canada & United States 
WILLIAMSON, SHIACH, SALES, GIBSON G MIDDLETON, Chartered 
Accountants, 66 King St., West, TORONTO I, Ontario. Ad. 7385 
QUEBEC 
ANDERSON & VALIQUETTE, Chartered Accountants, 84 Notre Dame 
St. W., MONTREAL 1, Quebec. Telephone Plateau 9709 
MAHEU, NOEL & CO., Chartered Accountants, 10 St. James St. West, 
MONTREAL, Ma. 7754. Branches at Sherbrooke and Granby, Que. 
P. S. ROSS G SONS, Chartered Accountants, MONTREAL 1, QUE., 
Toronto, Winnipeg, Calgary, Vancouver and Saint John, N. B. 
WESTERN CANADA 
GRIFFITHS G GRIFFITHS. Chartered Accountants. The Royal Bank 
Building, VANCOUVER, B. C. Phones Tatlow 1161 and 1162. 
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ISMAY, BOISTON, DUNN & CO. VICTORIA, B. C. Chartered Ac- 
countants. 305-7 Pemberton Building. Telephone Garden 3732. 
MILLAR, MACDONALD & CO. Chartered Accountants, 395 Main Street. 
WINNIPEG, MAN., 304 Bay St. Toronto and in Owen Sound, Ontario 
NASH & NASH, Chartered Accountants, 603 Tegler Building, EDMON- 
TON, Alta. and Grande Prairie, Alta. 

RICHARDSON & GRAVES, Chartered Accountants, Lancaster Building, 

CALGARY, Alta., also Medicine Hat, Alta. 
RONALD, GRIGGS & CO. Chartered Accountants 

Trust & Loan Building, WINNIPEG, Manitoba 
Grain Building, Saskatoon, Saskatchewan. 

ROOKE, THOMAS & CO. Chartered accountants. Leader Building, 
REGINA, Saskatchewan. Phone 5082. 


Legal 
MARITIME PROVINCES 
DAVISON & GODWIN. Barristers and Solicitors, 436 Barrington Street, 
HALIFAX, Nova Scotia. Telephone 3-720] 
INCHES & HAZEN. Barristers and Solicitors, 23 Royal Securities 
Building, SAINT JOHN, New Brunswick. Phone 3-2516 


ONTARIO 

FASKEN, ROBERTSON, AITCHISON, PICKUP & CALVIN, Barristers, 
Solicitors, Notaries, Excelsior Life Building, TORONTO 1. Tel. El. 2476. 
GOWLING, MacTAVISH, WATT, OSBORNE & HENDERSON, Barristers 
and Solicitors, 56 Sparks St. OTTAWA, Ontario, Canada. Tel. 2-178]. 
McMASTER, MONTGOMERY & CO., Barristers, Solicitors, Notaries Pub- 
lic. 902 Temple Building, TORONTO 1, ONTARIO 

PEAT, McBRIDE, HICKEY & GREEN, Barristers and Solicitors, Canadian 
Bank of Commerce Bldg., HAMILTON, Ontario. Phone 7-3677. 

QUEBEC 

LACOSTE & LACOSTE, Lawyers, Barristers, Solicitors, Etc., 221 St. James 
St. West, Provincial Bank Bldg, MONTREAL, Que., La. 7277 
MONTGOMERY, McMICHAEL, COMMON, HOWARD, FORSYTH & 
KER. Barristers and Solicitors, Royal Bank Building, MONTREAL 1, Que 


WESTERN CANADA 

CAMPBELL, MURRAY & CO, Barristers and Solicitors, Hall Building 
VANCOUVER, B. C., Tel. Marine 5331 

DILTS, BAKER, LAIDLAW & SHEPARD, Barristers, solicitors, etc 
Huron & Erie Bldg, WINNIPEG, Manitoba. Telephone 93-416 
FENERTY, FENERTY & MCGILLIVRAY, 203 Insurance Exchange Bldg., 
CALGARY, Alberta. General Practice and Corporation Law 
THOMSON, DAVIDSON & CRUICKSHANK, Barristers, Solicitors 
Notaries, McCallum-Hill Building, REGINA, Saskatchewan, Canada 





Stationery, Books, Office Supplies 
COLUMBIA PAPER CO. LTD., VANCOUVER, B. C. Want stationery, 
office and school supplies for wholesale distribution, Western Canada 
THE WILLSON STATY. CO. LTD. WINNIPEG and VANCOUVER. Retail, 
wholesale and manufacturing facilities covering all Western Canada 
Textiles, House Furnishings, Apparel 

Aggressive Sales Oranization covering all Western Canada, Branches 
Calgary and Vancouver. Employing twelve salesmen, requires textile 
products, wearing apparel and accessories for men, women and children 
STYLE AGENCIES, WINNIPEG, Manitoba. 

BUCKWOLD’S LTD. SASKATOON, CANADA. Importers, distributors, 


textiles, work clothing, ladies’, men’s, children wear, floor coverings. 


MISCELLANEOUS 
Advertising Agencies 
MCKIM ADVERTISING LIMITED. Complete advertising agency service 
Offices: MONTREAL, Toronto, Winnipeg, Vancouver, London, England 
Address: James Baxter, President, 230 Bay Street, Toronto | 
Bakers’, Confectioners’, Ice Cream Supplies 
BRITISH CANADIAN IMPTRS. LTD., 119 West Pender, VANCOUVER, 


B.C. Distributors. Serving Western Canada. Wish exclusive lines 
FRANK H. WILEY &G SON, VANCOUVER, B. C. (Est. 1905.) Exclusive 


importer equipment and raw material. British Columbia distribution. 
Insurance 
CARDINAL & MELOCHE, 233 Notre Dame Street, West, MONTREAL 
Desire General Agency for Casualty or Fire Insurance Companies 
Internal Combustion Motors 
AUGUST ZILZ AGENCIES, REGINA, SASK Manufacturers’ repre- 
sentatives and wholesale distributors of repute and long standing; want 
gas or diesel engine line for Trans-Canada distribution 
Smallwares, Lamps, House Furnishings 
GENERAL SALES CORP., LONDON. Ontario dist. household electrical 
appliances, specialty hardware and wheel goods. Warehousing facilities 
Specialty Metals, Plastics 
PECKOVER’'S LTD., TORONTO. Warehouses across Canada 
ested in agencies plastics, stainless accessories, specialty metals 


Inter- 











E UNDERMENTIONED TRADE REPRESENTATIVES AND TRADERS IN SOUTH AFRICA ARE 
TH ’ INTERESTED IN DISTRIBUTING YOUR PRODUCTS. 


To communicate with any of the companies listed below address them care of the box number indicated (B xxx) in the cities under which they 


are listed and not care any R. G. Dun & Co. office. 


CAPE TOWN, S. A. 

STANDARD BANK OF SOUTH AFRICA LTD. All 
banking facilities throughout ‘‘ Registered as a Commercial 
Bank’’ South, Southwest and East Africa, also Rhodesia. 
Market research and trading contacts handled by Commer- 
cial Service Dept. Cape Town (B 40) through bank’s New 
York Ageney, 67 Wall Street. Monthly Review available 
free on application. 

BANE’S CONSOLIDATED MOTORS LTD. Capital 
#2,000,000. Is a Publie Co. listed on Johannesburg Stock 
Exchange. Stockist Distributors of American and British 
Automobiles ; and of ancillary lines of Spares and Accessor- 
ies. ete. Owns Total Shareholding in Lloyds & Co. (S. A.) 
Ltd. (Est. 1892.) Stockist Distributors of Farm Imple- 
ments, Windmills, Tractors, Roadmaking Machinery, ete. 
Branches throughout South Africa, both Wholesale and 
Retail. Head Offices, Cape Town. 


J. BOCK & SON (B 2058). Manufacturers’ representatives. Branches 
Johannesburg, Durban, Port Elizabeth, Bulawayo. Textiles soft goods 


every eae. Leather and findings for footwear industry, plasties, 
electrical 

CHUTE, ROWLAND & CO. LTD. (}3 1193). Require factory agencies. 
ees mills, fencing wire, seanearen. patie, farming implements, timber, 


ering equipment, baths and fitti , 
DENT & GOODWIN CAPE (PTY.) LTD. (B 1446). 


shipping agents. 

DE VILLIERS A. I. & CO. (B 2933). 
Johannesburg with active agents all large towns in South 
Africa. Direct importers and agents: Agricultural insecti- 
cides, machinery, implements, orehard equipment, indus- 
trial chemicals, stock dips and remedies, fertilizers and 
packing material. Seed potatoes and apples. Established 
connections throughout entire South and Central Africa. 
INDUSTRIAL SUPPLY CO. (PTY.) Ltd. (B 279). Chemicals and Sundries 


tor bakers, butchers, eonfectioners, dairies, wineries, etc. 
INTERCOM AGENCIES (PTY.) LTD. (B 3448). Manufacturers’ 
representatives organized to attend to international commerce 


Customs clearing and 


3ranch office 


as import and export agents, with affiliated offices throughout | 


the Univn. 
KAYE’S AGENCIES, 55 Hout St. Manufacturers’ re pre sentatives cotton 


piece goods all descriptions, other textiles and fancy ga« 

KEENE & COMPANY (S. A.) (PTY.) LTD. Head Office: P. O. 
BOX 2805, Cape Town. Branch offices 
and Port Elizabeth, also at Rhodesia and Lourenco Marques. 
Interested in direct factory revresentation on basis exclusive 
agency of all commodities suitable for the wholesale and retail 
distributive trade. Specialized departmental] representation. 
PRESTON AGENCY CO. (PTY.) LTD. (B 2°47). Throughout South 


Africa. Foodstuffs, electrical accessories, textiles 


L. F. RAE & SON (B 442). Manufacture”s’ representatives 


foodstuffs, builders, household and electrical hardware, tools and 
chemicals. 


aan, S.A. 
HAROLD J. DRINN (PTY.) LTD. (B 569). 


plies. Domestic and dks fe miner electric al appliances, 
switchgear, electric motors, cables. canduit and aecessorie 


LAGESSE & CO. (PTY.) LTD. (B 2607). Export all grades of 
minerals, chrome ore, manganese ore, graphite, mica. ete.: wine 
and spirits. Import timber, heavy chemicals, fertilizers, etc. 
MONTAGUE BLUNT & CO. (B 2505). Seek direct factory representation 


interior decorations, plastics. indoor transport and similar lines, Wrap 
pings packages, packings; also interested timbers and offer for export 
copra, copra oils and other African products. Large interests in Kast 
African Territories. 

REGENT PHARMACY (PTY.) LTD. 399 West St. Cosmetics, toilet re- 
quisites, chemists’ sundries, fancy goods, proprietary medicines. 

D. STRANACK & PLOUGH (PTY.) LTD. 491 West St. Radios, washing 
machines, refrigerators, all electrical household requisites, industrial and 
factory electrical plant, ete. 


JOHANNESBURG, S. A. 
BELL AGENCIES (B 113). Factory representatives seeking di- 


rect British, Canadian and American factory representation 
engineering equipment, tools, hardware, woodworking machin- 
ery, electrical appliances. Agents in all leading centers. 


Power plants. 


Dun’s REVIEW 


: Johannesburg, Durban | 


Mechanica) and electrieal sup- | 


This is a paid advertisement. 


HERBERT E. BOWEN CO. (PTY.) LTD. Exclusive distributors 
advertising specialties, South and Central Africa. Write Box 
339, Route 2, Newberg, Oregon, U 


CHARTER ENGINEERING ‘CORPORATION (PTY.) 
LTD. 8183 Maritime House. Diesel and Diesel Electric 
power plants and equipment, Diamond drilling equipment. 
Mine and mill ore recovery equipment. Connections with 
mining houses throughout Southern Africa. 

DRUGS & TOILETS (PTY.) LTD. (B 2801). Distribu- 
tors of patent and proprietary medicines, druggists’ sun- 
dries, beauty products. Branches Cape Town, Durban, 
Port Elizabeth, East London, Salisbury and Bulawayo. All 
merchandise paid spot cash New York. _ é 
FILLERYS (PTY.) LTD. (B 6560). Sales agents, distri- 
butors (agricultural, household, electrical, hardware, tex- 
tiles, groceries) 16 branches South Africa, 5 Southwest 
Africa, 3 Rhodesia, 2 Belge Congo, 3 Freneh Africa, Egy pt, 
London 15/17 Eldon St. E. C. 2. Direet factory representa- 
tion only desired. 

GERALD S. GUNDLE (B 5173). Manufacturers’ repre- 
sentative with offices covering Union, Rhodesia and Portu- 
guese East Africa, Interested only in direct factory repre- 
sentation. Apply Barclays Bank, New York, concerning 
ability create, maintain, foster sales and uphold factory 
prestige. 

HILL & MURRAY LTD. (B 3070). Proprietary medicines, toilets 


and cosmetics, grocery and household requisites. Ethical and 
professiona] products. 
(B 9012). 


INDUSTRIAL TRADING CO. PTY. LTD. 
Sales agents desirous contact textile manufacturers all de- 
seriptions. Fully experienced organization covering Union 
of South Africa, Southwest Africa and the Rhodesias. 

IVAN GITLIN & CO. 1060 President St. Cotton and rayon piece goods 


specialists. Representation desired from manufacturers and converters only. 
P. W. JENNINGS PTY. LTD. (B 3543). Also at Cape 
Town (B 198). Equipped to represent you throughout 
South Africa as exclusive manufacturers’ representative on 
Household equipment novelties, electri- 
Direct factory repre- 


commission basis. 
cal appliances, building specialties. 
sentation only required. 

B. OWEN JONES LTD. (B 2933). Chemicals, heavy industria), 


pharmaceutical, laboratory reagents: general laboratory sup- 
plies: optical, scientific control, medical and surgical instru- 


a sg photographic requisites: stee) works and foundry sup- 


LENNON LIMITED (B 8389). 


Wholesale manufacturing and 
retail chemists and druggists. (Est. 1850.) Branches through- 
out South.Africa and Rhodesia. 


LIBERTY AGENCIES (PTY.) LTD. (B 6019). Branches 


Cape Town, Durban, Bulawayo. Manufacturers’ represen- 
tative and distributors for Southern Africa. Direct fac- 


| tory representation only desired, all under specialized de- 
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partments. 

KENNETH R. MENTZ (B 7592). Also Cape Town, Dur- 
ban. Manufacturers’ representatives desirous contacting 
manufacturers of cotton, rayon textiles, soft furnishings, 
rugs, carpets, proprietary grocery and confectionery goods, 
industrial raw materials, and sporting goods. References: 
apply Wilson Bros., Box 772, Chicago. 


V. PRENDINI (PTY.) LTD. (B 8835). Desirous representing textile manu- 
facturers. References Chemical Bank, 165 Broadway, New York 


SILVERS MOTOR SUPPLIES (PTY.) LTD. (B 5988). Automobile 
parts, accessories, gaiage equipment, tools and machine tools. 
Associate companies: General Spares & Accessories Pty. Ltd., 
Pretoria, Tvl. Wholesale Motor Supplies Pty. Ltd., Bloemfon- 
tein, O.F.S. 

CONTINUED ON NEXT PAGE > 
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Results of the research will be pub- | 
lished in book form and sold to the 
public by the publisher. 


} 


Educational Meetings—Coaching 
of the worker so that he may be better 
informed on matters affecting both the 
company and himself individually is 
the general plan of a series of group | 
meetings which the American Central 
Division of the Avco Manufacturing 
Company, Connersville, Ind., is con- | 
ducting for its employees. The meet- 
ings are spaced go days apart. 

The topic for the next meeting will 
be chosen after the foremen have had 
a chance to canvass the workers and 
learn what questions are in their minds. 
After the first group meetings several 
hundred workers wrote letters suggest- 
ing future topics. 

Several plant improvements are 
credited to the meetings. A marked 
reduction in scrap followed a discussion 
of employee-management relations at 


the first group gatherings. 


Colors—The proper colors in eleva- 
lors impart to passengers a feeling of 
cheerful alertness. If car interiors ap- 
pear dark and gloomy passengers fre- 
quently are slow and hesitant about 
entering, the Otis Elevator Company 
points out after a detailed and interest- 
ing study of people’s reactions as they 
enter elevators. 

Light or medium colors with high 
reflection factors are recommended for 
Brilliant 
or strongly contrasting colors for the in- 
terior of an elevator are discouraged by 
the Otis Elevator Company. A primary 
rule for selecting colors for the elevator 
cab is that they blend with the treat- 
ment of the building lobby and upper 
fioor hallways. 


the interiors of elevator cabs. 
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Press Relations—A press relations 
bulletin (13 pages, 814 by 11 inches) 
prepared by the Johns-Manville Cor- 
poration for management personnel 


opens the way for an outstanding job 
of co-operation with the’press and radio. 

It is company practice to designate | 
one or two press contact representatives 
at each Johns-Manville sales or factory 


location. Such persons are to be avail- | 
able at all times, day or night, for direct | 
or telephone inquiries—not alone as an 
original source of news, but also as a | 
medium through which the press may 


Duwn’s 


| JENNINGS A. E. & SON (Blo). 


SOUTH AFRICA CALLING 


(Continued from preceding page) 


SOUTH AFRICAN DRUGGISTS LTD. (B 5933). Wholesale chemists, manufactur- 
ing druggists, opticians, photographic dealers: fine, industrial, pharmaceutical 
chemicals. 

H. E. TEIFEL & CO. (B 9487). Industrial raw materials, paper, cardboard, cotton yarns, tex- 
tiles, timber, plywood, chemicals, canned goods, manufactured products, steel, tinplate. 


| A. R. WEEKS & SON PTY. LTD. (B 3842). Interested in direct factory representa- 


tion. Commission basis. Cotton and rayon piece goods, hosiery, domestic glassware, 
cutlery, etc. Territory South Africa and Rhodesias. 


PORT ELIZABETH, S. A. 


Builders’, merchants’ hardware and tools. 


. Proprietary groc- 
eries and foodstuffs. 


E. J. NARRAMORE, 100 Main St. Builders and domestic hardware, tools, ironmongery, sporting 
soods and all gardening requisites. 


RHODESIA, S. A. 
AFRICAN COMMERCIAL co... LTB. (B 1108), Salisbury. S. R. Manufacturers’ representatives 
and distributors covering the Rhodesias, Nyasaland, Beira and Belgian Congo handling fashion 
goods, sport zoods, household goods, groceries, patent medicines, stationery, hardware, building 
material. ete 
H. ERSIN & CO. (B 1528). Salisbury. Invite inquiries for representation in Northern and 
Southern Rhodesia, Nyasaland, Portuguese E. Africa from manufacturers textiles, groceries, 
canned foods, confectionery, electrical household appliances, machinery, hardware, timber, sta- 
tionery and office equipment. ‘ 
H. GALANTE (B 380), Salisbury. Inquiries invited. Textiles, enamelware, hardware, groceries, 
timber, household goods, men’s and ladies’ wearing apparel, leather goods, branches Rhodesia, 
Selzian Conszo, Portuguese East Africa. Tanganyika. 
ROBERT R, TRUSCOTT & CO. LTD. (B 1057), Salisbury. Sales organization covering Southern 
and Northern Rhodesia, Nyasaland, Belgian Congo, interested in sole representation all branches 
of trade Also at Bulawayo, Ndola and Elisabethville. 








—for Small Coneerns Only 
\f yours is a small concern, with a good 
product, and want to increase sales at low 
cost, COOPVERTISING is the ideal plan 
For $100 a month you get a complete pro- 
gram in national magazines or direct mail 
For details write COOPVERTISING, 121 W 
Wacker Dr., Chicago 1, Ill 


41,700 MANUFACTURERS 


DUN’S REVIEW REACHES 

THE PRESIDENTS AND TOP 

EXECUTIVES OF. 41,700 MANU- 
FACTURERS. 




















in ROCHESTE! 
Government 
HELPS | 

Business: 











The Rochester Plan to Aid Business was } 
initiated in April, 1946. Its purpose was to 
find new franchises for the city’s wholesale 
distributors and new patents for its indus- 


tries. To date, the Rochester Plan has re- 
sulted in— 


403 


New Distributorships for Rochester | _ 
wholesalers and jobbers, since | 


April 1, 1946. 


580 New patents offered to Rochester 
industries since February, 1947. 


The Rochester Plan to Aid Business is a 
program of the Rochester Department of 


Commerce. For further details write Com- 
merce Commissioner, Harold S. W. Mac- 


Farlin, 54 Court Street, Rochester 4, N.Y. 
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in ROCHESTER, Government HELPS Business! 
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HIDE-AND-SEEK INSTANT FINDING 
with conventional filing folders with Pendaflex hanging folders 
































| verify or discredit rumors or unofhcial 


Same pay. —but MILES APART IN 
FILING SPEED! | 


reports. 

The exasperating “no comment” is 
ruled out in answer to press inquiries. 
Use of the press as a medium of free 
advertising likewise is barred, the com- 
pany stating that it will buy advertis- 
ing space or radio time if it has some- 
thing to say which does not qualify as 
news. 

Local newspaper editors and radio 
broadcasters are to be informed prompt- 
ly of any company activity having gen- 
eral public interest. If an accident 
occurs the press contact men are to be 
the first to call the local newspaper and 
give the facts. 


Fire—Cartoon treatment of some of 
the principal conditions which might 
be the cause of fire enliven a four-page 
folder on fire prevention published for 
its employees by the B. F. Goodrich 


| Company, Akron. Treating the sub- 


@ Hide and seek is an expensive game—when played in your 
filing cabinets. 


Pendaflex hanging folders change it from hide and seek 
to “I spy!” 


You see every Pendaflex folder tab the moment you pull 
open the drawer. 


You are enjoying the world’s fastest, easiest filing method, 
and it’s goiny to knock down filing department costs 20%. 


Oxford PENDAFLEX’ 


HANGING FOLDERS 


“Trade Mark Reg U S. Pat Off. 


@ Your Pendafléx dealer will install one trial 


| ject in simple language, the folder is 


part of a series of printed pieces issued 


| by the figm’s good housekeeping organ- 


ization. 
It lists simple preventive measures 


| and the principal steps to take when a 


fire is discovered. It also explains the 


| various types of fire extinguishers to 
| be found in the plants and how they 


cperate. 


Margins—Typewritten material 


| with the right-hand side aligned may 


be prepared on any standard typewriter 
by using the Edison Margin Justifier, 


| distributed by the Justifier Sales Com- 
| pany, Los Angeles. With this device, 


the space between characters in the 
line of typing either is increased or de- 


| creased very slightly, almost unnotice- 


drawer of Pendaflex hanging folders on a 
“guaranteed to perform” basis, or money 
back. Call him in today, or send the 


coupon below for full details. 


Oxford Filing Supply Co., Inc. 
nh mi 342 Morgan Avenue, Brooklyn 6, N. Y. 
AV i 


Hi Please send your catalog on Pendaflex filing, 


| 
| 
| 
| and name of nearest dealer. 
| 
| 
| 





No new cabinets — simple 
frame fits in your letter or 
legal filing drawers, and fold- 


ers hang on frame. 


Company 





Address 





Individual 
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ably, bringing the lines evenly to the 


| same width. 


It is necessary for such copy to be 


| typed twice. The original draft is over- 


laid with a transparent scale and the 
margin irregularity noted with the 
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Ecusta Fapers 
Make Letterheads Look 


FINE FLAX WRITING LINEN FLAX WRITING 





FINE FLAX AIR MAIL 
FLAX-OPAKE BIBLE AND PRINTING PAPERS 


BOXED TYPEWRITER PAPERS 


Ecusta ‘Paper Corporation 


PISGAH FOREST, NORTH CAROLINA 





LORD ABBOTT 


Matched 7-Day Pipe Set 


The Perfect Christmas Gift for That Special 
Client—Friend—or Valued Employee. 

Seven masterpieces of the pipemaker’s Art, each a 
different style and shape, are neatly fitted in a 
handsome leatherette-covered Presentation Case. 
Every pipe is carved from the heart of finest AGED 
IMPORTED BRIAR and hand finished. Case is lined 
, and days of the week are stamped 


with velveteer 

in 18K gold 

No. 202: Set of 7 All-Smooth wn 
pipes . $25.00 


No. 201: Set of 7 Custen- Carved pipes “ye 
Sterling-Silver Bands $35.0 


Order a set for 
Mail-orders filled immediately 


ABBOTT PIPES 


205 E. 85th St., Dept. DR, New York 28, N. Y. 


your own smoking RAS ae 











“Doc” Hetz “The Factory Mortician” a 





Mhen b nobody doubts the wisdom of retaining an architect or 
eng er to draft overall ¢ to supervise and co-ordinate che talents, 
temperaments, and abilities of the various workers, to the end that the 
owners get the most appropriate job eal r the least money and within the 
pec ( | j andard practice even though the tag con- 
tractor kr e about bu ding than the architect or engineer. When 
its time to r rir tme call us. We are to Liquidat on 
whe architect is to building. Thanks.” 


HETZ CONSTRUCTION CO., 2425 W. Market St., Warren, Ohio 


The best name in industrial reclamation—Purchasers of Buildings, Land, Equip- 
ment, Materials, Intangibles, Milltowns, etc. 


AUCTIONEERS—APPRAISERS—LIQUIDATORS 





The Emblem of Service 











DUN’S REVIEW REACHES 27,750 PRESI- 
DENTS AND 47,250 OTHER EXECUTIVES. 


1, 750 | PRESIDENTS 











Re. CANADA 


For a great many years, American 
firms coming to Canada have found 
the co-operation of this Bank in- 


valuable. 


Our cumulative experience and 
modern banking service are both at 
your disposal. 


Inquiries will be answered promptly. 


“BANKTORONIO 


Incorporated 1855 





Head Office—Toronto, Canada 
BRANCHES AND AGENTS THROUGHOUT CANADA 
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number indicated by this scale. The 
numbers are then used to quickly set 
the justifier for the typing of the final 
stencil or offset master. 

The margin justifier may be installed 
by any typewriter mechanic, without 
machining or making complicated al- 
terations to the machine. 


Public Inspection—Plant tours de- 
signed to make the impression “stick” 
are planned for the coming months 
by the American Typetounders, Inc., 
manufacturer of printing presses, type. 
and supplies, and its associated com- 
panies. 

Designed to acquaint the public with 
the economic story of industry the tours 
will be conducted for local leaders in 
all phases of community activity as well 
as for students, members of professional 
organizations, stockholders, and em- 
ployees’ families. 

Management representatives before 
the tour begins will brief the guests on 
the purpose of the visit, the history of 
the company, and the organization of 
the parent company and its affiliates as 
well as presenting a chart talk on a 
breakdown of expenses. At the con- 
clusion of the tour company officials 
will summarize the trip and publicly 
answer any questions. 


W atchclock—Particularly adapted 
to the problem of week-ends and long 
holiday shutdowns is a watchclock pro- 
duced by the Detex Watchclock Cor- 
poration, New York. 

Known as the “‘Guardsman, " 
clock furnishes an embossed record on 
a continuous roll of tape, with a ca- 
pacity for two full weeks, night and day 
registration without any possibility of 
an overlapping record. The continu- 
ous tape obviates the necessity of a 


the 


supervisory employee returning to the 
plant over a long week-end to insert a 


| fresh paper dial. 


In operating the clock the watchman 


| turns a key which results in the pres- 
| sure of the type against the paper which 


provides the embossed record. 


Inspecting Small Parts—Automa- 
tic, low cost, and precise inspection otf 
the length and diameter of small pre- 
cision parts such as roller bearings, 
dowel pins, chain links, and similar 
products is accomplished in a hop- 
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THAT LITTLE WORD 
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That little word “Dual” means that a Davidson r 
Dual Duplicator is actually two machines in one... M i G Hi TY 


and for the price of one. That’s important to every IMPORTANT / 
’ 


prospective buyer of an office duplicating machine. 

Here’s why. 

An offset duplicator reproduces from offset plates 
».. and nothing else. 

A relief duplicator reproduces only from type, 
electrotypes, and rubber plates. 

A Davidson Dual Duplicator provides all these 
methods of reproduction . . . from offset plates, 
type, electrotypes, and rubber plates ... not with 
two machines ... just one. And don’t think that 
isn’t important to you. It is. 

For many types of work, offset duplicating is by 
far the best method . . . office systems duplicating 
(using Davidson Pre-printed Paper Masters), bul- 
letins, stationery, form letters, price lists, advertis- 
ing literature in one or more colors. 

And... for many other jobs, such as imprinting 
work, envelopes, shipping tags, and exceptionally 
long run jobs... reproduction from type, electros, 
or rubber plates provides the most practical and 
economical method. 

A Davidson Dual Duplicator gives you all of this 
... plus quality that cannot be excelled .. . clean, 
sharp copies from first to last... distinct characters 
... unbroken lines... accurate register... at high 
speed and low cost. 


‘x < 
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And only a Davidson Dual Duplicator can give i 
you a// this in one machine. 


/ : 
a 
/ 

/ 

There’s a lot more to the story than this. / @ 

These are just the highlights. But we'll be ! 

glad to send you an interesting booklet that 

gives all the details. Just drop us a line... ‘ 

no obligation. * 


DAVIDSON MANUFACTURING CORPORATION 
1038-60 West Adams St. Chicago 7, Illinois 


Davidson Sales and Service Agencies are located in principgl cities of 
U.S., Canada, Mexico, and abroad. 





A GENERATION OF EXPERIENCE IN THE MANUFACTURE OF OFFICE EQUIPMENT 


DUPLICATOR 


Dun’s REVIEW ST NOVEMBER + 1947 











Girard Trust Uses 
Moderator System 











Girard Trust Company, Philadelphia, one of the first 

trust companies in America, organized in 1836 and 

never merged with any other bank. Left to right: 

Morris Building, Girard Trust Co. Building, Girard 
Trust Office Building. 


Carefully conservative in the Girard 
tradition is the management of the 
three Girard Trust properties in 
downtown Philadelphia. Their use 
of Webster Steam Heating Equip- 
ment... back to 1910... has kept 
these properties at the peak in com- 
fort and economy in heating. 


The 28-story Girard Trust Office 
Building, the 18-story Morris Build- 
ing, and the picturesque domed 
Girard Trust Company Building are 
today heated from one central boiler 
plant, with most of the installation 
under Webster Moderator Control. 


In 1910, the first installation of 
Webster Heating Equipment was 
made in the Morris Building. 


Webster Heating Equipment has 
been purchased at intervals for 35 
years. The most recent improve- 
ment was the selection of a Webster 
Moderator System as part of a mod- 
ernization program begun in 1945 
involving a tailor-made orificing job 
— equipping 734 Radiator Supply 
Valves with properly sized Webster 
Metering Orifices. 

We are ready to work with you 
just as we have worked with the 
Girard Trust Company. 

WARREN WEBSTER & CO., Camden, N. J. 


Repeeseneations in principal U.S. Cities: : Est. 1888 
In Canada, Darling Brothers, Limited, Montreal 


Nebulor 


HEATING SYSTEMS 
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per-fed roll selector developed by the 
Shefheld Corporation, Dayton. The 
machine can be adjusted for an infinite 
number of different sizes of parts to be 
gaged quickly to a tolerance of .0005 
inches. 

The adjustment range is from 7/32 
to 31/32 inches on diameters and from 
g/ 32 to 3 inches on lengths. But a brief 
time is required to change from one 
set-up to another. 


Frozen Foods—An innovation in 
frozen foods, developed by the Noma 
Electric Corporation, is the new Frigid 
Freeze “Spot Special,” the first open- 
top, self-service frozen food display 
cabinet on wheels. 

“That you can wheel it where you 
want it, at will, to any traffic center in 
the store adds to customer convenience, 
promotes buying interest, and. should 
help move frozen foods more regularly 
and in greater volume,” says John M. 
Bess, vice-president. 

Pallets—Eight-way lift utility is 
offered in a lightweight steel pallet 
manufactured by the Monroe Auto 
Equipment Company, Monroe, Mich. 

The pallet is so designed that the 
forks of a lift or pallet truck may be 
inserted between the top and bottom 
sections from eight different directions 
—four sides and four corners. 


Checks—A portable Protectograph 
check signer for the use of small busi- 
nesses has been developed by the Todd 
Company, Rochester, N. Y. The hand- 
operated model will sign 140 checks in 
10 minutes, and the electric model, more 
than 200. 

The Protectograph signature consists 
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| MATERIALS HANDLING 
7 
Sonia ee” 


A Businessman’s Approach 
to Cost Reductions in the 
Shipping Room, Warehouse, 
Packing Room, Pier. 





COUGHLIN-CROSBY CORPORATION 
120 Wall Street, New _York 5, N. ¥. 






























v4 LCD WORD! | 


87x10" Genuine ge y 
Glossy Photos 5 Y, 2C ea. 
Unsurpassed in Quality at Any Price 
Made from your negative or photo in labs 
, and studios of famous James J. Kriegsmann 
24 HOUR SERVICE ON REQUEST 
NO NEGATIVE CHARGE 
on.78 on St Oe ie 
$55 per 1,000 | 30’’x40’’ $3.85 ea. 
Send for Price List G Samples 


BRyant 9-1748 
aprller 


165 West 46th St. 
41,700 MANUFACTURERS | 















U.S.A.’s LARGEST REPRODUCTION HOUSE 
| WE MATCH YOUR ORIGINAL TO A “T” 








New York 19, N. Y. 
DUNS REVIEW REACHES 
PRE SIDENTS AND TOP U- 
rIVES OF 41,700 MANUFACTU RERS. 
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office, decorate 
it, and furnish 


it economically 
FLINT & HORNER 


66 West 47th Street, N.Y.C. 








HANSEN 
VE TACKERS 


IT’S no trick with Hansen! Balanced Drive 
does it! Simply grip the Tacker handle, in 
zip-zip-zip style—and down go labels, out 
go shipments, up goes production with faster 
assembly. 

Choose the Tacker model and size Staple 
best suited to your needs. Thirty-six dif- 
ferent models of Tackers and Staplers; 
eighty sizes and widths of staples. All, com- 
bined with Balanced Drive, to speed 


output or shipments, and cut costs. 23t £08 | 
PEANSER, A. L HANSEN MFG. CO 


CHICAGO 40 ILL 















AVENS WUC Ave 
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of the signing official’s signature itself 
and an intricate background pattern, 
both imprinted through four-color rib- 
bons. Additional control is furnished 
in the device’s locking and metering 
system. Keys to the two locks are held 
by separate executives, furnishing the 
equivalent of a counter-signature. 


T ypewriter Ribbon—An eradicable 
typewriter ribbon now is available. 
This “Del-e-tape” ribbon does not 
smudge, even when new, and minor 
errors are more easily corrected with an 
ordinary eraser without scuffing the 
paper. Where even the slightest erasure 
is undesirable one may remove a word, 
phrase, or sentence by use of the Del-e- 
tape eradicator. The Del-e-tape is a 
permanent recording ribbon for use on 
all kinds of machines including electric 
machines. It is distributed by the Aetna 
Products Company, New York. 


Looking Back—A sprightly collec- 
tion of 125 short items in an attractively 
bound pamphlet (24 pages, 54 by 8 
inches) was compiled for the 125th an- 
niversary of the founding of the First 
National Bank and Trust Company, 
Greenfield, Mass. Entitled “125 Curi- 
ous Stories and Little Known Facts, 
Past and Present, About Money and 
Banking in Greenfield and Its En- 
virons,” this collection makes both 


entertaining and instructive reading.” 


Some of the anecdotes are based on the 
memories of old residents while others 
have been obtained from old news- 
paper files and town histories. 


THE ORIENT 


(Continued from page 17) 


pines a chance to rehabilitate her raw 
materials industries under the tempo- 
rary protection of the American tariff. 


The Philippine Government, how- | 


ever, is not planning to-day to have a 
mere raw materials and agricultural 
economy. The Philippines is, as most 
of you know, immensely rich in natural 
resources. I refer not alone to the black 
gold of the soil, nor even to the vast de- 
posits of yellow gold that are found in 


rich veins in many parts of the Islands. 


I refer also to chrome and manganese, | 


for your 
products 








.»e wherever or whenever they go! 


Packing for export is insurance of safe delivery for every- 
thing from fountain pens to automobiles, to any part of 
the world. Cargo Packers picks up your shipment, repacks 
for export, warehouses it until sailing date and delivers 
it shipside—in shipshape condition—ready to go. Rout- 
ing your shipments through Cargo Packers saves you time 
and money. No shipping specifications to worry through 
. save valuable storage space in your plant. 


CARGO PACKERS - INC 


53 DOWNING ST., NEW YORK 14, N. Y., Tel. CHelsea 2-7984 



































BY RAIL * SHIP * PLANE + TRUCK or MAIL! 








Nineteen 


In 19 of the principal cities in Cen- 


4 
SANTOS CAs tral and South America, The Royal 


Bank of Canada operates well es- 


Buenos tires 


Sao Paulo are available to firms requiring 


tablished branches. Their facilities 


BEL /2E 
ap poner 
SYOLeLOM We | 


banking service in this important 





Ra area. Established in this area for 
| over 23 years, this bank is in a 
| CIUDAD BOLIVAR favoured position to provide mar- 
| ss snr sus ket information and assistance in 
| a arranging profitable trade connec- 
tions. Our facilities are available 


to you through your local banker. 


HEAD OFFICE — MONTREAL 


New York Agency — 
68 William St., New York 5, N.Y. 





THE ROYAL BANK OF CANADA 


ASSETS EXCEED $2,000,000,000 
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Just like being in 
the same room... 


YoU DON’T WASTE A SECOND with 
Executone, the electronic inter-com! 
You just press a button... and talk! 


Instantly your voice is carried to the 
person you want and the reply comes 
back clearly and distinctly. You never 
wait for an open line to “get through.” 
Executone eliminates the 
running from office to office. It frees 
your switchboard for outside trafic — 
increases the efficiency of your entire 
organization. It will pay you to get the 
whole story. Mail coupon today! 


endless 


Unconditionally 
Guaranteed! 
Over 100,000 UL- 
approved and guar- 
anteed installations 
from coast to coast 
prove Executone’s 
dependability and 
leadership. Sales 
and service in 

principal cities. 
. 
Two stations cost as 
little as S61. 
Systems with up to 100 stations av ailable. 


Lrecilone 


COMMUNICATION & SOUND SYSTEMS 
po ee ee ee ee 
Mail Coupon for Further Information 


EXECUTONE INC. Dept. L=2 
415 Lexington Ave., New York 17, N. Y. 








Without obligation, please let me have— 
(J New booklet. “How to Solve 
Communication Problems” 


[J A look at EXECUTONE in my office 
Name. 
Firm. 


Address_ City 


Pisa eee See ee 
ee ee ee 
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timber and copper, and coal and iron, 
and perhaps even oil. I refer also to the 
swift-owing mountain streams which 
gather into huge uncontrolled rivers, 
promising hundreds of thousands of 
kilowatts of power and hundreds of 
thousands of acres of productive land 
which now lie dry and barren. And 
I refer, finally, to the eighteen million 
people themselves; hard-working, in- 
genious, intelligent, and forthright, 
who comprise one of the best labor 
forces in the Far East. 


“Big Three” Exports 
Before the War, the Philippines sup- 


plied approximately one-seventh of our 
total sugar needs, all of our imports of 
copra and abaca. These Big Three of 
the Philippine economy were supple- 
mented in the Philippines by exports of 
gold, lumber, chrome, manganese, and 
some iron ore, cigars, tobacco, cordage, 
coconut oil, pearl buttons, and em- 
broidery. Roughly one-half of the total 
national Philippine income was based 
on the export of these commodities. 
Of that total more than 85 per cent was 
shipped to the United States. The cash 
income from Philippine exports was 
sufficient to support a relatively high 
standard of living, when compared 
with the standard of living of other 
peoples of the Orient . 

The Philippines became the fifth 
largest market in the world for Ameri- 
can exports. Philippine purchases in 
the United States included flour, dairy 
products, canned foods, automobiles, 
machinery, steel products, and electrical 
equipment. And despite considerable 
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“Get me our corresponding bank in Bombay, 


ndia. . .. I'll talk to anybody!” 
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-MULT-oRILL 


for Production Drilling 


9” DRILLING AREA 


AVAILABLE WITH 2 TO 8 

SPINDLES 

Designed for accurate, high 

speed production drilling. 
Rugged Construction 


Quick, easy adjustments to 
any hole pattern on or 
within a 9” circle; 2” min- 
imum center dis- 
tances; Drill sizes 
t/az” te 3/8". 












Model 900 


Special adapta- 
tions available. 





MULTI-DRILL 


are made in 
other sizes 
and models. 


Write for de- 
tails and name 
of your near- 
est Distributor. 
Locater arms are designed 
for fast, easy adjustment. 
Dependable Performance 
proven by industry. 


COMMANDER MFG. CO. 


4228 W. Kinzie Street . Cheego 24, Illinois 











Plan now for your vacation in 
the clear mountain air and health giving 
sunshine of Quebec’s mountain districts. 
You will enjoy the old fashion hespitality of 
Quebec's comfortable, modern inns and 
hotels. For help in planning your trip, write 
PROVINCE OF QUEBEC TOURIST 
BUREAU, QUEBEC CITY, CANADA. 


the Provincial Publicity Bureau, Parliament 

Bldas., Quebec Citu, for information 
concerning the wneurpaksed oppor 
tunities in our provines 


LA PROVINCE DE 


Write 
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Drop THAT DAGGER, DELIA! 


Tsk, tsk! A Big Brain girl like you, in the 
fur coat income brackets! Doing surgery with 
a desk set stiletto on every individual entry 
in the morning mail! When a MailOpener 
would do the job in a jiffy, permit letters to 
be sorted and distributed while the office 
**Good Morning” is still good... And leave 
you free to use the old noggin on matters of 
more moment! 

You say the Boss doesn’t know about the 
MailOpener?...You’re no violet! It’s part 
of your job to wise him up on What’s New! 


Tuts Pitney-Bowes MailOpener feeds, 


opens, stacks hundreds of pieces of mixed 
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mail per minute ...The trim margins can be 
accurately regulated by a simple dial...The 
twin rotary knives of tough, long-wearing 
alloy steel clip clean the edge of the envelope 
without cutting contents—and can’t cut the 
operator’s fingers... Electrically powered, 
mouse quiet, smartly designed, good looking 
. . . the MailOpener is a real economy, a 
time-saver for everybody in the office. 

The MailOpener made by Pitney-Bowes, 
has the same precision standards, durability 
and dependability of PB postage meters. . . 
Ask the nearest Pitney-Bowes office for a 
demonstration in your office... or write for 


an illustrated folder! 


MAILOPENER 


PITNEY-BOWES, INC., 1523 Pacific St., Stamtord, Conn. 
originators of the postage meter... world’s largest manufacturers of * 
mailing machines ... Offices in 63 cities in the U.S. and Canada 
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Ne papi 
too go ood for 


Ne 


Think! You're “‘sign- 
ing” the paper and the envelope 
— just as much as your message. 
Do they properly express you? 
You believe in personal appear- 
ance —- believe no less in letter- 
head appearance. Say ‘Fox River” 
to your printer for the finest 
business stationery. Fox River 


Paper Corp., Appleton, Wis. 
Cotton Fibre Bond, Ledger, Onion Skin 
“The more Cotion Fibre the finer the Paper” 


=| 


OUR WATERMARK | 


is your quality, guarantee 


Look through---- 
the paper... (7 


see all three! 


] COTTON FIBRE 


y) 1000-75-50 or 25% 
OTTON FIBRE CONTENT 


3 MADE 


“by Fox RiVer’ 
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| imports of these and many other com- 
| modities, the Philippines had a consis- 
| tently favorable balance of trade with 


us amounting to many millions of dol- 
The Government budget was bal- 
anced; the bonded indebtedness was 
regularly decreased; interest payments 
were faithfully met on all outstanding 


lars. 


Government obligations. 


The Underprivileged 


This was the statistical picture, the 
picture which lulled Filipinos and 
Americans concerned with the Philip- 
pines into a false sense of complacency 
with regard to our economic steward- 
Yet the fact 
remained that there was a tremen- 


ship of the Philippines. 


dous class of underprivileged, of tenant 
farmers and farm workers who were 
never out of debt to land owners and 
money lenders, and whose cash in- 


come averaged twenty dollars annually. 


There was a thin crust of wealth on top | 


and a vast body of subsistence-living be- 
| low. Such an economic society was 
| poor planting ground for democracy. 
Yet in this barren ground, democracy 
grew and even thrived beyond all the 


hopes of those who loved these people. 


The war provided the ultimate demon- 


stration of the successful growth of the 
love of freedom among the Filipino 
people. These economically malad- 
justed people demonstrated a devotion 
to their Government, to the United 
States, and to the institutions of democ- 
racy which amazed and awed the entire 
world. These colonial people, in the 
midst of the agonies of enemy occupa- 
tion, showed a heroism which is far 


above the petty tribute of mere words. 


| One million Filipinos died, victims of 


the Japanese. They need not have died 


—most of them. But they chose to be 


heroes rather than to submit to Japa- 


nese rule. They chose to be loyal to 
America rather than to accept second- 
class brotherhood with the Japanese. 
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to ALL TYPES OF ADVERTISING 


CALL, WRITE GEORGE BUTTERLY 

Powerful, result- getting, creative 
ideas provided. Art, copy, schedules, 
merchandising, publicity. Advise budget 
& problems. For ioe type advertising or 
GEORGE write 


OP 
ORGE BUTTERLY, Advertising 


Times Bidg., New York _ Phone BRyant 9-2901 











SELL IN MEXICO 


Responsible Mexican firm has established connec- 


| an Visiting U. S. 


The story of the Filipino guerillas is | 


| one that will live throughout recorded 


time. What were they fighting for? 
They fought for the hope that is in 


democracy. 


To-day, amidst shambles, ruin, and 


| destruction, on the wreckage of a land 
| built with loving hands through the 


centuries, that hope in democracy is be- 


ing realized. A nation was born in the 


Siginnnecs on July 4, 1946, but a new 


NovEMBER 


tions in construction field. Can represent a limited 
— of non- ~competitive construction machinery 
soon and 
amatt call personally on interested manufacturers. 


References on request. Write: 


EQUIMEX 8S. A. 
Dr. Velasco 138, Mexico City, Mexico 








Are Past-Due Accounts 
Eating into 


Your Earned Profits? 


Investigate our 7-Point Collec- 


tion plan for— 


—Stimulating slow-paying cus- 
tomers to remit promptly; 


—Cutting collection costs ma- 
terially. 


Full details on request 


Mercantile Claims Division 


DUN & BRADSTREET, Inc. 
Offices in Principal Cities 
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THIS BOOK SHOWS YOU HOW TO FIGURE THE 


THIS ANALYSIS 
SENT ON REQUEST 
WRITE TODAY 


COST OF A PENSION PLAN FOR YOUR BANK 


WHAT THIS 
BOOK CONTAINS 


How the use of 


SXstartlelame ol relat malen wel cohwaa| 


The use of profit-sharing 


retirement plans 


Pension practices where 


there is no formal plan 


Plans used by 


Ni fehi-m clea) 4-18 - Us tolalel floats 


Discussion of the 
major provisions of 


ofelal am oX-taryielamm ol folars 


[fol olvirolmmelatel bait e) 


226 different pension plans 


How to determine 


the cost of a pension plan 


How to use 


the ‘cost yardstick” 





Now available—an authoritative study of the 


PENSION PRACTICES OF 688 BANKS 


HIS new book, written by specialists, analyzes 

and summarizes pension plans now in use by 
banks for the benefit of their own personnel. It is 
based on a recent survey of all banks with deposits 
in excess of $22.5 million. 


The book discusses the major provisions of 226 
bank pension plans, and examines important, basic 
trends. It contains a detailed analysis of these plans in 
tabular form for quick reading and easy comparison. 
It gives you a “cost yardstick” that will enable you 


BANKERS TRUST COMPANY 


NEW YORK 


Member Federal Deposit Insurance Corporation 
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to figure the cost of a pension plan for your bank. 


Bank officers considering a new pension plan, or 
revision of an existing plan, will find this book of 
great value. 


Copies are now being mailed to our correspondents. 
Officers and directors of other banks are invited to 
write for a copy—without obliga- 
tion. Address Pension Division, 
Bankers Trust Company, 16 
Wall Street, New York 15. 
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Plastic problems solved 
CUSTOM FABRICATING . SPECIALISTS IN 
Plexiglas Lucite 
Acetate Bakelite 


For aircraft, electronics, auto, marine 
and all industrial uses. 
‘ ——— 

Advertising displays screened and 
engraved; display fixtures and boxes. 
Consult Without Obligation 
dura plastics, inc. 


1 west 34 street, new york1, n. y. 


| 27,750 PRESIDENTS 





die. 
Lol 








Plexiglas Desk nameplates. Finest quali- 
ty, machine engraving, $2.00 each post- 


paid. 10% discount on 12, 25% on 100. 
Send name and payment with order. 
Terms to rated firms. Used by leading 
banks. Ideal gift. 

AIRMATE CO., 1150 NEBRASKA AVE. 

| Toledo 7, Ohio 

















DUN’S REVIEW REACHES 27,750 PRESI- | 
DENTS AND 47,250 OTHER EXECUTIVES. 

















‘““Anamikon Nishime’”’ 


Ojibway for 
“Welcome, little sister” 













She’s here! She’s beautiful! 


Olympian Mawatha 


CHICAGO e TWIN CITIES e MONTANAec WASHINGTON 
Though only a few weeks old, the OLymp1aNn H1awaTua has 
already won acclaim as the Queen of the Hiawatha fleet. 


Mey Wyey, 


TWO A DAY « EACH WAY THE FISHERMAN’S FRIEND 
CHICAGO e MILWAUKEE SERVING THE BEAUTIFUL 

LA CROSSE e WINONA UPPER WISCONSIN VALLEY 
ST. PAUL e MINNEAPOLIS MINOCQUA e WOODRUFF 


f [- MIDWEST, J 


THRU THE CORN BELT 
CHICAGO e CEDAR RAPIDS 
DES MOINES e OMAHA 
SIOUX CITY e SIOUX FALLS 





F. N. Hicks, Passenger Traffic Manager 
Chicago, Milwaukee, St. Paul and Pacific Railroad 
Speedway 708 Union Station, Chicago 6, Ill 


of the Speedliners 
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nation,js being conceived and fashioned 
today*in terms of the promise that is 
being held out to all the people. The 
Government of the Filipino people is 
determined that the ancient feudalism 
which persisted there for so many cen- 
turies shall be eradicated; that there 
shall be in the Philippines a democracy, 
economic as well as political, founded on 
a home-owning, land-owning middle 
class; a prosperous and contented work- 
ing class; and a diversified and vig- 
orous national economy. That goal is 
indeed far distant in a land so utterly 
devastated as is the Philippines. But 
it is a goal that is being kept ever in 





mind—a goal toward which progress 
is being made. 


American Business Can Help 


It is toward the achievement of that 
goal that American business can con- 
tribute. That is what I mean by eco- 
nomic statesmanship. The men who 
made and are making America great. 
the men who made of America the 
arsenal of democracy, are invited to- 
day to assist in the reconstruction and 
development of the Philippine Repub- 
lic. In a world in which the germ of 
nationalism is rapidly spreading the 
epidemic of hate, the Filipino people 
look upon Americans not with suspi- 
cion but with trust and affection. A 
few months ago the Filipinos amended 
their Constitution, the basic law of the 
land, to permit American citizens to 
have equal rights with Filipinos in 
the development of natural resources 
and the ownership and operation of 
public utilities. During my recent trip 
through Asia and Europe, the fact that 
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“No dynamic personality, please. Jackson; just 
| give me your report!’ 
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Whats wrong with these 
irgt two pictures 2 














Everything’s wrong here! Man-to-secretary dic- Better, but far from perfect! Acoustic dictating 
@ tiation belongs to another era. Slow, tedious—in- # machines free the secretary and speed office work 


convenient for both boss and secretary—it stands —yet, in comparison with electronic machines, 


in the way of the modern business tempo. they’re not nearly as easy to operate, not as per- 


fect in voice reproduction, 


Everything’s right when you use Dictaphone Electronic 
¢ Dictation! Dictaphone Flectronic dictating machines are 
the last word. Pioneered by Dictaphone Corporation, this 
great new development means easier operation, better 


recording, clearer reproduction. 





Instead of enunciating each word directly into a speak- 
ing tube, you can sit back and relax. 


The Dictaphone microphone catches and faithfully re- 





produces every word—even a whisper. Your secretary can 





transcribe with ease—without error. 


Your Dictaphone Electronic Machine is as dependable as 
only the world’s largest manufacturer of dictating equip- 
ment can make it. For a demonstration, call your local 


Dictaphone representative. For descriptive literature, 
write Dictaphone Corporation, Dept. M-11, 420 Lexington 


Ave., New York 17, N. Y. 





The word DICTAPHONE is the registered trade-mark of Dictaphone 
Corporation, makers of Electronic dictating machines and other 


sound-recording and reproducing equipment bearing said trade-mark, 


DICTAPHONE 


Electronic Dictation 
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Nifty for knuckling 





... but N. G. for sorting checks 


A marbles marksman can work 
miracles with his thumb—a natural 
precision instrument for making a 
shooter strike...and stick. But your 
accounting department is no place 
for playing marbles. . . especially 
at check reconcilement time. And 
thumbs are awkward, inefficient 
tools for sorting checks in sequence. 


Why waste valuable time with 
thumb sorting when Keysort can 
arrange checks in any order... 
with foolproof accuracy... in as 
little as 1/10th of the time taken by 
shuffle-and-riffle methods! 

All present checks — payroll, 
voucher, dividend, annuity — can 
be adapted to Keysort without any 
change of shape ordesign...without 
limitation as to size or paper stock. 
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No expensive or complicated sort- 
ing equipment and no specially 
trained personnel are required. 
You need give only a little of 
your time to learn how Keysort 
can save the accounting department 
many girl hours monthly. There’s a 
McBee man near you. Ask him fora 
convincing demonstration. ..today. 





ANY CLERK CAN LEARN the principles of 
Keysort in less than a half hour...and all the 
people in accounting will be delighted with this 
interesting, easy-to-use sorting instrument that 
relieves them of the long drawn out drudger) 
of handsorting. 


THE McBEE COMPANY 


SOLE MANUFACTURERS OF KEYSORT 
S 1.295 Madison Avenue, New York 17, N.Y.... Offices in principal cities 
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the Filipinos took this action by over- 
whelming vote, of their own free will, 
was a startling piece of information. It 
ran counter to the currents which are to- 
day flooding the world with suspicion 
and distrust. 

To-day it is up to us to prove that 
what the Filipinos did was right and 
for their ultimate benefit. It is up to 
the business men of America to take 
advantage of the offer so generously and 
hopefully made, without taking advan- 


| tage of the people who made it. The 





Filipinos believe fervently in the profit 
system and the free enterprise system, 
with all proper safeguards to prevent 
the unprincipled from taking undue 
advantage of the fair and the honest 
and with the proper tribute being given 
to both workers and to Government. 
Economic statesmanship should lead 
business not only to seek profits but to 
seek profits where they will do the most 
good for America and for the causes in 
which America believes. 


Industrial Development 


The Philippines hope to develop in- 
dustries for the manufacture of light 
consumer industries. Eventually such 
industries will force some few Ameri- 
can products out of the Philippine mar- 
ket. But the greater wealth that it will 
bring the people of the Philippines will 
result in expanded trade, greater total 
imports from the United States, and 
greater riches for that part of the world. 

There are vast areas in the Philip- 
pines with relatively heavy population 
that could use new public utilities, cheap 
electricity, cheap transportation, and all 
of the allied services. That is the chal- 


| lenge to the builders and engineers and 


business men of America. 


I could cite 
many, many more instances of such op- 
portunities. If American business men 


| proceed with such undertakings in a 





statesmanlike manner, putting service 
on a par with profits, there will never 


| be a time when Americans are unwel- 
come in the Philippines. The cause of 


democracy will be strengthened beyond 
all actions that our Government could 
take. 

Such a pattern of conduct which I 
urge for the Philippines holds equally 
true for the other countries in the Far 
East. Most of them are now experi- 
encing waves of suspicion and doubt 
concerning the motives of the Western 
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..own 4,000 Ibs. 
of steel ?” 


YES! If yours is the average American home, you 
own 4,000 pounds of steel, in the form of household 
products. And you own 3,000 more pounds of steel 
if you own a car. 

Almost everything you use is made of steel or with 
steel. Your wristwatch and your shoes. The springs 
‘in your bed and the stove in your kitchen. The food 
you eat and the clothes you wear. Even the news- 
paper you read—is produced with tools and ma- 
chines of steel. 

It is estimated that more than forty 
percent of all the factory workers in 
America make their living by manufac- 
turing various products from steel. And 
many millions more make their living by 
using machines of steel. 

Millions of homemakers know that 
when they buy products of steel that bear 
the famous U-S-S Label, the steel in that 
product is good. For the U-S-S Label 
means that the steel was made by the 
industrial family that serves the nation... 
United States Steel. 
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Unitep States STEEL CORPORATION SUBSIDIARIES 
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One certainty in today’s fast- 
changing business picture is that 
costs are once more the paramount 
business factor. 


Right now, thousands of organi- 
zations very like your own are 
looking to the Morton Suggestion 
System for help in reducing costs of 
all kinds. They’re getting ic coo, 
because the Morton System is the 
uniquely successful mechod of 
getting ideas from your own em- 
ployees; ideas for better ways of 
doing things, for saving time and 
materia), 


The Morton System works any- 
where, any time. I]t succeeds even 
where ‘Shomemade’’ idea plans 
have failed repeatedly, \c brings 
you, all in one ‘‘package,”’ the skill, 
experience, tested methods and 
equipment developed to serve over 
10,000 cases in the past 29 years. 

Painless because it costs so little, 
involves no personnel or equip- 
ment upheavals, the Morton Sys- 
tem can save substantial sums for 
you. Millions already have been 
saved for its users. For complete 
decails, just cell us what you do 
and how many people you have c> 
oneach shift. There’sno obliga- }a 
tion, so be sure to write today. 






| powers. That suspicion extends in part 


to individuals of Western nationality. It 


Ee 


) is an urgent need of the world to-day 


that this suspicion and doubt be dis- 


can do it. Government diplomacy can 
only help. 

Over one billion people are within a 
radius of 1,200 miles of Manila. They 
are potential customers of American 
goods, but they are customers beyond 
the point of actual need only if our 


goods are served up in an atmosphere \ 


| of good-will. I need not say how vital 


good-will is in any commercial under- 
taking. Yet we sometimes lose sight of 
it in international affairs. 


It is true that American products | 
must be able to compete in price and | 


| quality with the products of other na- 


tions. That is primary. But if we wish | 
to open up this vast market on a perma- | 


nent basis, we must do so with demon- 


strations of our supreme interest in the | 


| welfare of the peoples involved. 


Over the long range that is good busi- 
ness. It will bring larger profits and 


, more prosperity. It will help to secure 


peace, 





EMPLOYMENT 


(Continued from page 22) 


credit, a step-up in general excise levies, 
and an expansion of the public debt via 
bond sales would be necessary. But in 
virtually all these connections, policy at 


| the moment is (and for the calculable 


| future seems likely to remain) on a 


one-way street—running the other way. 

Even partial conversion to a two-way 
thoroughfare could probably come only 
after a long educational process; and to 


effect a full switch might well be a mat- 


| ter of decades. In thinking on these 


Dun’s Review 


matters one should bear in mind that 
even in 1943, when the dangers were 
very clear and patriotic motives were 
almost at white heat, the Congress 
thought it politically impossible to place 
the rates in the low and middle income 
brackets much above present levels. In 
the light of recent experience, the short- 
term potentialities of the policies do not 
look very promising. 


To wrestle with the pros and cons of 
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pelled. Only economic statesmanship 





HOW TO MAKE 
| YOUR PRODUCT 
SELL FASTER 







with 
| Magnesium 
Castings 





MA ee ete: yy 





INFORMATIVE 
BOOKLETS TELL ALL 


Magnesium Castings have what users and 
manufacturers want ° light in weight... 
| make products more convenient * tough 
and durable . . . make products give bet. 
ter service . 


a variety of finishing treatments . . . pro- 
“better looks’ °* 


- . last longer * adaptable to 


vide economical . . . 
| often reducing production costs, 
We are prepared to furnish case histories 
and work with your designers toward mak- 
ing your product more saleable . . . more 


profitable. Write for these valuable books 
today. 


EST. 1919 


Le Caste 
144 BANKER ST., BROOKLYN 22, N. Y. 


MAGNESIUM SAMO COIL CASTINGS TO MELT U5 ANMT & MAVT SPECIFICATIONS 








| Whosen by leaders 
of industry and 
finance for its 
incomparable 





| 
| hospitality 


HOTEL 





° FRANK E. WEAKLY, President 
WASHINGTON, D. Cc. 
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THE NATIONAL CITY BANK 


OF NEW 


YORK 


1812 — 135th ANNIVERSARY — 1947 


Head Office - 55 WALL STREET : New York 





Condensed Statement of Condition as of September 30, 1947 


{Including Domestic and Foreign Branches But Not Including The Affiliated City Bank Farmers Trust Company 











ASSETS 


Cash and Due from Banks .................. 


United States Government Obligations (Direct 
or Bully Guaranteed)... 2... occ bc cn 


Obligations of Other Federal Agencies........ 


State and Municipal Securities.............. 
re 
Loans, Discounts, and Bankers’ Acceptances... 
Real Estate Loans and Securities........ 

Customers’ Liability for Acceptances......... 


Stock in Federal Reserve Bank.......... 
Ownership of International Banking Corpora- 
LCE Te oO Nee ECAR ea re LRN CLA el one ME 


sais ie ain) wine Cae ooo Reece 
(Includes United States War 
Loan Deposit $27,896,868) 


Liability on Acceptances and Bills. .$31,397,641 


Less: Own Acceptances in Port- 


ee es eee 12,056,091 





Items in Transit with Branches.............. 
Reserves for: 
Unearned Discount and Other Unearned 
USGA NARs te aM oP ra keen Poin ola: 
Interest, Taxes, Other Accrued Expenses, etc. 
RICE a ei a Rs ee 


ae 
SAUER DAE goes oar cl estieler eines. 40 5. cv SOOO 
Undivided Profits. ............... 38,260,503 

, RET ae en TERRORS Crt rh Py 


$1,208,876,854 


2,183,146,029 
30,529,300 
244,767,711 
78,798,334 
1,144,278,147 


2,955,770 


18,039,851 
6,900,000 
7,000,000 

28,714,293 
3,409,828 


$4,957,416,117 


$4,622 ,164,738 


19,341,550 
5,747,315 
5,231,674 


34,345,337 
2,325,000 


268,260,503 
$4,957,416,117 











Figures of Foreign Branches are as of September 25, 1947. 


$273,436,706 of United States Government Obligations and $3,396,013 of 
other assets are deposited to secure $206,640,344 of Public and Trust Deposits 
and for other purposes required or permitted by law, 


(Member Federal Deposit Insurance Corporation) 


(Jn Dollars Only— Cents Omitted ) 





DIRECTORS 


GORDON 5S, RENTSCHLER 
Chairman of the Board 
W. RANDOLPH BURGESS 
Vice-Chairman of the Board 
WM. GAGE BRADY, JR. 
President 





SOSTHENES BEHN 


President, International Tele- 
phoneand Telegraph Corporation 


CURTIS E. CALDER 


Chairman of the Board, Electric 


Bond and Share Company 


GUY CARY 
Shearman & Sterling & Wright 


EDWARD A. DEEDS 
Chairman of the Board, The 


National Cash Register 
Company 


CLEVELAND E. DODGE 
Vice-President, Phelps Dodge 


Corporation 


A. P. GIANNINI \ 
lounder-Chairman, Bank 
of America National Trust 
and Savings Association 


JOSEPH P.GRACE, JR. 
President, W. R. Grace & Co. 





JAMES R. HOBBINS 
President, Anaconda Copper 
Mining Company 


AMORY HOUGHTON 


Chairman of the Board, 
Corning Glass Works 


ROGER MILLIKEN 
President, Deering, Milliken & 
Co. Incorporated 


GERARD SWOPE 


Honorary President, General 
Electric Company 


REGINALD B, TAYLOR 


Williamsville, New York 


ROBERT WINTHROP 
Robert Winthrop & Co. 
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TUBING 
MOULDINGS 
STRUCTURALS 
PANELS, ETC. 


These and other shapes are accurately, 
uniformly, and at a big saving in cost, 
continuously produced from coiled strip 
the Yoder way. Whether you wish to 
make such things for re-sale or for use in 
your own products, Yoder automatic high- 
speed cold-roll-forming and electric tube 
welding equipment will place you in a 
most favorable competitive position. A 
stindard Yoder Slitting Line will profit- 
ably convert coiled strip or sheets into 
narrower widths for your various needs. | 





With a Yoder Roll-Forming Machine you 
may include auxiliaries for leveling, edge | 
trimming, welding, embossing, curving, | 
beading and other operations, with final 
flying cut-off—all synchronized at speeds 
of 100 to 200 f. p. m. You can do it all 
with Yoder equipment, perfected and 
standardized through 36 years’ experience. 


Literature — Consultations — Estimates 


THE YODER COMPANY | 


5531 Walworth Avenue @ Cleveland 2, Ohio 





ROLL FORMING 


YODER 
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indirect neutralization, however, is only 
one objective. For argument’s sake, we 
assume again that policymakers are 
given the authority to effect the sorts of 
adjustment just discussed on the requi- 
site scale. The critics nonetheless doubt 
—and this is the second and vital con- 
sideration—that, owing to union wage 
pressures, their use would be consistent 
with the basic full employment policy. 
Such pressures, of course, will have led 
to a rise in unit costs and thus in prices. 
And now comes a grievous dilemma. 
i measures are taken to hold expen- 
ditures to their previous level in the 
fully employed areas, the industries con- 
cerned could not maintain production 
rates but rather would have to contract 
output and employment to the point at 


which such expenditures would support 


the higher prices. On the other hand, | 


allowing a rise in expenditures sufh- 
cient to accommodate the price increases 
without a cut in operations would tend 
to strengthen the unions’ position and 


induce a second wage-price rise. 
Wage Inflation 


In addition, if (as is probable) the re- 
strictionist measures which would be 
necessary even in this last case took the 
form of reducing exemptions and rais- 
ing rates under the personal income 
tax, the effect would be to reinforce the 
unions’ incentive to obtain still higher 
rates in much the same way as a rise in 
the cost of living is now said to do—in 
fact, the incentive might be stronger as 
more immediate and easily recognized 
through the rise in tax withholdings. 
The latter would be as personal as a 


kick in the pants. Even if entrepreneurs | 


were cautious in exploiting their mar- 


> 
¢ 
| 






































“No, no, Mrs. Alsop, we just photograph the 
| checks—we don’t take your picture every time 


you make one out.” 
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For Employee Goodwill 
and Cooperation 


Safety and Service Award Em- 
blems help build better employee 
relations needed in the current com- 
petitive era. 

Metal Arts emblems are of finest 
quality and attractively priced. Let 
us suggest a distinctive design for 
your company. 

Also Identification Badges, 
Plaques, Athletic Medals, Trophies, 
ete. Write for information. 


METAL ARTS CO., Inc. 
Dept. 45, Rochester, N. Y. 











ATTENTION== 


SALES 
REPRESENTATIVES 


Large manufacturer, 2 factories, estab- 
lished 1903, offers line of steel prod- 
ucts, now being sold to housewares, 
automotive, sporting goods, hardware, 
chain, variety and department stores. 
e Nationally advertised in consumer 
and trade publications. Excep- 
tional opportunity for representatives 
in Near East, Far East, Australia, 
Africa and South America. e Choice 
territory available. « Commission 
basis. Only established firms 
will be considered, territories protect- 
ed In answering, please state line 
carried at present. © All replies kept 
in strict confidence. 


Jil 
Please Address 


BOX G-1101, DUN’S REVIEW 
290 Broadway, New York 8, N. Y. 
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NOTE: Direct all correspondence to these concerns at address given. 
Box number indicated by (B xxx). In case of doubt address your mail c/o 
R. G. Dun & Co., P. O. Box 36, Lisbon, Portugal, and it will be forwarded 
safely to the advertiser. 


PORTUGAL CALLING 


The undermentioned Trade Representatives and Traders in Por- 
tugal are interested in establishing business relations WITH YOU. 


Pe 








LISBON (Portugal) 


AGENCIA COMERCIAL & MARITIMA, LD4., R. do Alecrim, 
45. Tel. Add.: Acomar. Ship, commercial, agents. 
ALBERTO SOARES RIBEIRO, LD4. (B 282). Packers and 
exporters trademark “Gisela” fish preserves. 

AUTO CARROCERIAS, LD4. (B 406). Importers of ma- 
terials for construction of automobile and bus bodies. 
AUTO-TRIUNFO, R. Santa Marta. Automotive distributors. 
Importers autos, trucks, parts, service equipment and tools. 
CARVALHO, RIBEIRO & FERREIRA, LD4., Rua do Ouro, 
140. Wines and brandies exporters. 

CIDIE (B 657). Import anilines, chemicals, drugs, steel, 
iron. Export Portuguese products. Seek agencies. : 
DOMINGOS GONCALVES & C4., R. Arco Bandeira, 115. 
Established 1917. Importers-exporters general merchandise. 
ETAL, Rua Nova da Trindade, 1. 
machinery, scientific equipment. 
ESTABELECIMENTOS ALVES DINIZ & CA. (B 343). 
Add.: Aldiniz. Foodstuff importers and exporters. 
EST. JERONIMO MARTINS & FILHO, LD4., R. Garrett, 23. 
Established 1792. (New York Office: 17 State Street, New 
York 4, N. Y.) Importers groceries, chemicals, stationery, 
perfumes, etc. 

FERNANDO POLLERI, Tr. Forno, 7, aos Anjos. Import all 
industrial requirements. Manufacturers’ representatives. 
FIGUEIRA & ALMEIDA, R. Madalena, 88. Established 1909. 
Exporters fish preserves. Desire foodstuff agencies. 
FRANCISCO BENITO & C4., LD4. Export olive oil, fresh 
and dried fruit, olives, garlic, paprika, Guinea pepper, ete. 
HENRY M. F. HATHERLY, LD4. (B 669). General mer- 
chants, colonial produce, saffron, ergot, codoil, drugs, brandies, 
wines. 

JOHN W. NOLTE, LD4. (B92). Imp.-exp. Packers, agents: 
cork, sardines, textiles, steel, nonferrous metals, general pro- 
duce. 

J. PACHECO CALE, LD4., Rua S. Juliao, 80, 3°. 


Import metals, chemicals, 


Tel. 


Tel. Add.: 


Calel. General agents. 

J. TINOCO, Rua do Amparo, 25-2°. Tel. Add.: Oconit. Gen- 
eral import and export, specially textiles. 

MANUEL OLIVEIRA GOMES, Restauradores, 13. Import 


wool tops, yarns-poplins, linings-silk and mercerized yarns. 
MAXIMO SILVA, LD4. (B 494). Shipbroker. Import steels, 
metals, machine tools, diesel engines, electrical material. 
MENDES & CAEIRO, LD4“., C. do Ferregial, 2. Require rep- 
resentation typewriters, adding machines and office equipment. 
RADIO INDUSTRIAS, LD4., R. da Madalena, 85. Tel. Add.: 
Radustrias. Import radios, photographic commodities. 
RODRIGUES & BICHO, LD4. (B 736). Tel. Add.: Robi. Gen- 
eral agents. Importers of wool and auxiliary products, ship- 
ping tackle, foodstuffs. Exporters of wool textiles. 
SOC. COM. ALSORI, LD4. (B 729). Cork Mfrs. 
importers chemicals, iron, steel, office supplies. 
SOC. COMERCIAL LUSO AMERICANA, LD4., Rua Prata, 
145. Export-import. Stationery, office equipment, all novel- 
ties. 

SOCIEDADE DE VINHOS & MOSTOS, LD4. (B 563). Tel. 
Add.: Vimosto. Exporters of Portuguese wines and brandies. 
SOC. PERMUTADORA, LD4., Av. Liberdade, 190. Import 
metals, machinery, tools, chemicals. Export colonial products. 


Agents, 


STALL, R. Santa Marta, 57. Importer-distributor autos, 
trucks, parts, accessories, tires and service equipment. 
WIESE & C4., LD4., Rua do Alecrim, 12, A. Tel. Add.: 
Wieseco. Shipping, commercial, agents. 








MATOZINHOS 


ANT. & HENR. SERRANO, LDA. Tel. Add.: Dragao. _Pack- 
ers and exporters of sardines and anchovies in pure olive oil. 
BRANDAO & CA., LDA. Tel. Add.: Varina. Canned foods 
and olive oil. Manufacturers and exporters. 

DIAS, ARAUJO & C4., LD4. (B 15). Sardines, anchovies 
and all kinds of canned fish. Packers and exporters 
SOCIEDADE DE CONSERVAS JOANA D’ARC, LD*. 


(B 16). Tel. Add.: Joare. Packer, exporter fish preserves. 


(Portugal) 














OPORTO (Portugal) 





A. C. PIMENTA, LD4., R. SA Bandeira, 283. Cotton agents. 
Artificial silk and textiles. Electric home appliances. 
AUMAFECA, Rua Entreparedes, 16, sala 15. General agent 
for own account. Import and export. 

CRISPIM CORREIA PINTO (B 136). Import. Healds, 
flat steel, heddles, needles knitting, machinery textile, ring 
travellers. 

DROGARIA MOURA, LD4., Largo S. Domingos, 101. 
industrial chemicals, pharmaceuticals, drugs, paints. 
BENIGNO DELGADO & FILHOS, LD4., R. Estacao, 8. Exp. 
Tartaric 1aw materials, cream tartar, ergot of rye; Imp. 
Woods, hides. 

ESPECIALIDADES ELECTRICAS, LD4., 710 Rua Fer- 
nandes Tomaz. Electric motors, household appliances, medi- 
cal apparatus, specialties. 

INTERNEX-IMPORT DISTRIBUTORS, Sto. Ildefonso 25. 
Electric home appliances; laboratory apparatus, chem. re- 
agents. 

J. ROCHA, LD4., R. Passos Manuel, 166. Importers of radios, 
refrigerators, electric ovens and medical electricity. 

LEMOS & FILHOS, LD4., Praca Carlos Alberto. Import 
pharmaceutical specialties, perfumes, beauty preparations. 
MANUEL FREDERICO, Rua S. Antonio, 57, 1°. Seeks 
agency Portugal, Portuguese Africa general merchandise. 
MARTINHO & C4., LD4., Trav. da Fabrica. Accept agencies 
of surgical & hospital instruments. Pharmaceutical products. 
REPRESENTACOES ANGLO-LUSITANAS, LD4., Praca 
da Batalha, 90. Tel. Add.: Ralim. Building and chem. prod- 
ucts. 

TASSO DE SOUSA, MAGALHAES & C4., LD4., R. Firmeza, 
476. Motor cars, trucks, accessories, etc. Genl. agents and imp. 
TELES & C4., LD4., R. S4 Bandeira, 69. Tel. Add.: Brasileira. 
Importers all food and pastry products. 

UNIVERSAL, SOC. ACOS MAQUINAS & FERRAMEN- 
TAS, LD4., R. S4 Bandeira, 534. Imp. machines and tools for 
industries. 


Import 





VILA NOVA DE GAIA (Portugal) 


MIGUEL DE SOUSA GUEDES & IRMAO, LD4. Est. 1851. 
Proprietors Alto Douro. Export Port Wine, brandy. 

SPIR. SOC. PORT I. & REPRESENTACOES, LD4. 
porters iron, steel, wire, tubes, small tools, machinery. 











Im- 








PLEASE: READ WITH ATTENTION EACH ONE OF THESE ADVERTISEMENTS 
—_ MANY OF THESE MAY OFFER YOU A GOOD BUSINESS OPPORTUNITY 
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ket, or if near-term demand was not 


Your Employee G stimulated by the fear of further price COOkK’S NUT CRACKER 


and SHELLER 


increases (thus making containment of 

demand still more difficult) the policy 
S G NATU R F would find itself between Scylla and 
Charybdis. Some rise in price would 
be unavoidable in any event; and em- 
ployment could be maintained only 


at the risk of rendering this rise cumu- 
lative. 





Loss of Control May Result 


| Now, it may be true that the dilemma 
resulting from the pressures set forth 











above may not prove serious at precise- The old 























, y . = sete ee ae way. 

ly the point chosen in the example— | Business executives—let us 
where but one or a few industries Fee ae ee ee 
| experience labor scarcities. But this FO a ee 
matters little. The real point made AO. No more rough fingers—no 
‘ ‘ | * il. more broken finger nails-—the 
by those objecting to full employment | “_-} whole meat comes out easily 
; ws j : | and quickly. Strongly con- 
guarantees is that it is almost certain | | ye new structed, stainless” steel. 
= | way. Send us your gift list and 
to be so when any substantial part of | check—we'll fill your orders ! 

the system approaches a labor ceiling. Postage Prepaid ] 

Sorry No €C.0.D.'s 


Moreover, they believe it is demon- 


| ~ y y "1 > 
| strable that as full employment spreads | Also—we can supply you with Pecans, 


Homemade Pralines, and Fruit Cakes. 


through the consumers’ goods indus- | | Write for prices and details. 
tries additional serious difficulties will | COOK SALES 
rise to plague the policymakers. The | Dept. A 


upshot, they contend, is likely to be P. O. Box 5166, Station B New Orleans, La. 
complete loss of control. Their reasons 
are set forth below. 

First, the matter of wage pressures. 
There may be some reluctance on the 

















A GIFT CERTAIN TO BE 
APPRECIATED, ENJOYED 
AND REMEMBERED! 


* ELIMINATES part of the first union or two to achieve 





PAYROLL DISPUTES a powerful bargaining position (espe- | 
} SPEEDS UP cially if it is located in the consumers’ 
PAYROLL HANDLING goods field) to push for sharp advances. 
} PROVIDES ESSENTIAL But as the area of labor stringency 
RECORDS REQUIRED : : ae ee ae 
‘ | widens, the stage is set increasingly for | 
BY LAW | 5) | 





major groups to jam through large in- | 


7 Every payroll signed and certified 
by each employee—provides em- 


ployer with full protection against | pattern for other segments to follow. | VALLEY FORGE FARMS 


false claims. Given the present “cut” of our labor J , led 


7 SEND FOR A SAMPLE TODAY | markets, skeptics find it difficult to 
SMOKED TURKEY 


—see how to speed up your factory 

yayroll at NO EXTRA COST. y : : 

sit For your holiday gift list or your 
own festive board . .. tender, 








creases and, still worse, develop a wage | 


escape the conclusion that at this junc- 
ture the underwriters will have either 


| to reverse their field or chance an in- - 
LEADING USERS INCLUDE eee ee gee ee = a delicious, ready-to-serve + * «Ee 
| avionary spiral with all its dark uncer- American delicacy supreme! Care- 
Johnson & Johnson @ Alcoa | tainties. Certainly post V-J Day union fully, sanitarily packed . . . rushed 
Anchor Hocking Glass Co. performance affords little reason for | by prepaid express anywhere in 


continental U. S, Whole smoked 


United Drug Co. @ Textiles, thinking this will not be the case—in- 
See Sp ae ee leed h ae ail turkeys 8 to 14 Ibs., $1.50 per Ib.; 
5 . e > mag > rece , ‘ 
aeed, . 1€ sas eee e of recen . emands | half smoked turkeys 6 to 8 lbs. 
(and increases) is as good evidence to $1.60 per Ib. Specify weight. Gift 
the contrary as was the 1946 experi- | card enclosed if desired. Money- 


A T L A N t 3 ence when one takes into account the back guarantee, 
f- IN VV F [ e) p F supposedly unfavorable conditions (im- Write for descriptive folder 
minent legislative curbs on labor, pros- 


and order blank, order direct, 
or phone Center Point, Pa., 2611. 
COMPANY pective decline in cost of living, threat- VALLEY FORGE FARMS 
} - ter ening recession) under which they are VALLEY FORGE HIGHWAY 
ATLANTA 1. GEORGIA y LANSDALE 2, PENNA. 











being made. Such behavior, the argu- 





Dun’s REVIEW 66 NovEMBER + 1947 









[_ 7he SUNDSTRAND Zasaztbengy 
Fel speeds Payroll Accounting 


ReE1Ip MuRDOCH, 


A Division oF CONSOLIDATED GROCERS CORPORATION 






erwoud Corpuration 






Pryrott ACCOUNTING 
had been a problem for 
Reid Murdoch of Chi- 
cago. They were troubled with peak loads . . . they 
needed accuracy ... greater speed . . . and simplicity. 






Today, they have the answer to their problems in the 
versatile Underwood Sundstrand Accounting Machine. 
This machine prepares five different Payroll Records plus 


General Ledger postings . . . saves time, saves labor and 

holds down RCCORMIERG, C0988. These 5 separate applications are prepared by the 
With Sundstrand, you don’t have to make supple- same Underwood Sundstrand Accounting Machines 

mentary computations to get totals for governmental I. Payroll Journal and Payroll Check including 

reports. In addition to Total Gross Earnings and Quar- Earnings and Deduction Statement 


terly Taxable Wages Paid, Sundstrand automatically 
computes and prints to-date totals of Withholding Taxes 
and Federal Insurance contributions. Sundstrand also 
automatically indicates gross earnings in excess of the 
$3,000 taxable limit. Sundstrand does this as part of the 
payroll posting operation. Peak loads, formerly caused 
by extra computation work, are eliminated. 


Employee's Federal Tax Record. 


Salesmen's Earnings, Tax and Expense Record. 


. 


Savings Bond Records. 


ok Ww DY 


. Salesmen's Commissions and Sales Records. 











Remember Sundstrand for simplicity, too! Just 10 


numeral keys arranged under the fingertips of one hand. Underwood Corporation 


Your present employees can develop a speedy “touch 


method” after only a few hours’ practice. Accounting Machines .. . Typewriters ... Adding Machines 
‘ . . . Carbon Paper . . . Ribbons and other Supplies 

There are many other reasons why accountants in every oe ae New York 16, N. Y 

line of business recommend Sundstrand. Call yom Under- Underwood Limited, 135 Victoria Street, Toronto 1, Canada 

wood representative for further information. Sales aud Service Everywhere eiin 
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Today, any business with unsold 
and marketable inventory can 
borrow on it to improve its cash 
position. It’s as simple as this: 
We issue warehouse receipts on 
raw materials or finished mer- 
chandise right where it stands. 
These receipts—turned over to 
your bank or lending agency— 
become sound collateral for 
your loan. 
Remember — merchandise 
in your possession is inventory. 
Backed by our warehouse 
receipts, it’s collateral. Write 
today for booklet giving com- 
plete details. 





DOUGLAS-GUARDIAN 


WAREHOUSE CORPORATION 
50 Broad Street, New York 4, N.Y. 


Please send me copy of ‘Profits 
on your Premises” which tells 
how to borrow on inventory. 


Name 


a ‘s 





Dun’s 





ment runs, is striking confirmation of 
the opinion widely held among analysts 
in this field that wage inflation will 
rank among the most serious obstacles 
to high and stable business activity. 


Setting of Wages Essential 


In this connection it is noteworthy, I 
think, that most of those underwriters 
who have had good opportunity to ob- 
serve the behavior of strong unions re- 
gard authoritarian nation-wide setting 
wages as indispensable to successful 
underwriting. Typical of the position 
taken by British guarantors is the fol- | 
lowing statement by M. F. W. Joseph 
and N. Kaldor: “There is a great dan- | 


ger, therefore, that with the present sys- 


OL 





tem of sectional wage bargaining, in a 
state of full employment a tug of war | 
vill ensue between the workers of | 
different industries for large slices of 
the national cake, in the course of 
which wages and prices will continu- 
A policy of full employ- | 
ment will require, therefore, that the 


ally rise.... 


present system of wage-bargaining by 
trade unions and employers’ federations 
in individual industries should be re- 
placed by a system of wage determina- 
tion on a national basis.” ® 

Secondly, producers will find incen- 
tives to exploit the “full” employment 





market much more powerful. Past and | 
present exnerience suggest that the im- 
mediate danger here is less than some- 
times thought, at least in those areas 
where the producer has comparative 
discretion over the price. But there | 
their handbook, Economic Reconstruction After the | 


Additional references to the English literature are 
nt installment of this article. 


3 Sec 
War 
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“Great Scott, Mr. Wilton, our file card has | 
you down with potted plants for a hobby!” 
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624 South Michigan Ave. 


Awarnt-heated 
(ihristmas Git 


FINEST 


FLORIDA 
FRUITS 


There’s no nicer way to remember 
friends and business associates at 
holiday time than by giving 
COBBS famous tree-ripened fruits 
and tropical delicacies from the 
sun-drenched heart of Florida. Gift 
No. 35, shown above, is a colorful, 
Mexican half-bushel wicker ham- 
per containing approximately 23 
ibs. of oranges, grapefruit, tanger- 
ines, kumquats, limes, and sugar 
loaf pineapple — holiday dressed 
and boxed for safe delivery. Satis- 
faction guaranteed. “Store fruit” 
never tasted like this! Price, $6.50. 
Express charges prepaid by us. All 
orders must be accompanied by 
check or money order. Send for 
= free, beautifully illustrated brochure- 
price list showing other popular 

COBBS gift fruit suggestions in natur- 

al color, We are America’s largest 


* Packers, Shippers, and Manufac- 


turers of tropical gift fruits and 








of 


o. 


delicacies. Wedo not ship cold 
storage fruit! 


Order NOW for Christmas! 


COBB6, Box C-4, Little River, Florida 
(] Enclosedis my check or money order 
for $......, for gift packages to be 


shipped to names on attached list. For 
Canadian shipments add 10 per cent. 

(] Please send me your beautifully 
illustrated brochure-price list. 








One more client can now be accommodated in our 
program of electrical, electronic and magnetic re- 
search and development. Your development needs 
may fit into that program. Inquiries confidential, 


He Ypussell  wasillt 


CONSULTING ENGINEER 
188 WEST 4TH ST. NEW YORK 14, N. Y. 
CHelsea 2-4208 








She 


OPAC VALET 


END ALL ““WRAPS”’ 
PROBLEMS 

Valet Costumers and Racks 
keep clothing ‘‘in ge 
aired on spaced hangers, and 
hats on ventilated shelves 
Save floor space-—accommo 
date 3 persons per sq. ft Fit 
in anywhere. Lifetime welded 
construction. 

Where lockers are needed for 
lunches, tools, aprons, ete., use 
PETERSON Locker Racks. 
5 ft.x15 in. unit provides 12 
persons with hangers, hat 
spaces, and individual 12 in. 
x 12 in. x 15 in. lock boxes. 
These combination units are 
widely used to double capacity 
of, or eliminate, locker rooms. 




















Write 
or 


Bulletin 
H-2 











VOGEL-PETERSON COMPANY 
“The Coat Rack People” 
Chicago 5, U. S. A 
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Don’t look now... but our 
trees have grown into your home! 


If you read magazines... use telephone directories or mail order 
catalogs — trees are in your home! And probably St. Regis trees, 
from our own vast and carefully tended timberlands. 

St. Regis furnishes the paper, converted from these trees, for 
most telephone books, for many mail order catalogs, for an impres- 
sive list of national magazines and farm papers and for many other 
important items. 

Here are ways for you to recognize St. Regis papers. When 
bulky catalogs or directories seem surprisingly light — that’s one 
of St. Regis’ best known characteristics. And when their print is 
unusually easy to read, that’s another. This company has pioneered 
in producing exactly that combination. 

It is inevitable that such a combination of qualities, plus the 
economies they effect, should create a demand for paper from 
St. Regis. Other St. Regis products are in equal demand, and our 
facilities have been greatly expanded. In its 43 plants throughout 
North and South America, St. Regis manufactures: Heavy duty 
multiwall paper bags for shipping over 400 products . . . Automatic 
bag-filling machines ...“‘Tacoma” bleached and unbleached sul- 
phate pulp... Panelyte, the structural, laminated plastic. 





ST. REGIS PAPER 





‘ " ws 
= Fal 
“4 
230 PARK AVENUE, NEW YORK 17, N. Y. t 
St. Regis Products are sold by St. Regis Sales Corporation: Offices in New . 
York * Chicago * Baltimore * San Francisco and 20 other industrial centers. ic 
IN CANADA: St. Regis Paper Co. (Can.) Ltd., Montreal, Hamijton, Vancouver ‘ & 3 r 
, 








While She Powders 
Her Nose... 





ALL THREE MACHINES 


ARE TYPING PERSONAL LETTERS 


| 
c------------ 


faster than human fingers can fly! 


AUTO-TYPIST is one of the most amazing business ma- 
chines ever built. Any typewriter can be mounted on the 
mechanism. Then it will type letters—automatically—from 
two to three times faster than human typists can work. Your 
typist can operate three or four AUTO-TYPISTS. She ean 
turn out from 300 to 500 letters a day—each letter completely 
and individually typed with a provision for manual inter- 
polation of names, amounts, dates, or any other ‘‘personal- 
izing’’ references. 


[~~ RUSH COUPON FOR DESCRIPTION OF THESE 
AMAZING MACHINES 


Office managers’ mouths drop open in amazement. Typists 
heave deep sighs of relief when they see perforated paper 
record rolls flashing out the tedious repetitive typing in 
one-third the time. 


Sales Managers boost responses to their mailings many times 
by sending individually typed letters to their prospects. 
Rush the coupon or a request on your letterhead for complete 
description of the business machine that is increasing sales 
and collections, and speeding mailings for America’s biggest 
companies. Send today for the facts. They are free. 


AUTO-TYPIST, 610 N. Carpenter Street, Dept. 411, Chicago 22, Ill. 


AMERICAN AUTOMATIC TYPEWRITER CO. Dept. 411 
RUSH 610 N. Carpenter St., Chicago 22, Ill. 
Tell me how one ordinary typist can turn out 300 to 500 individual type- 


the written letters a day on AUTO-TYPISTS. <All information is free and I 
am under no obligation. 


Facts PMN 55 fora ap Lara wish ip 16 0 So lgtnsins Joss obs Naa ae eal Ee ae Sia 


F . RIE URI cc pik tae cae fai'oy 00 5 a veo: 5 Ses reg assis aia ee ree AGT oaae cee 
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cannot be the same optimism for the 
longer pull if impediments to entry into 
given industries remain high and “ade- 
quate” demand is assured. 

Thirdly, the general economic en- 
vironment at this stage will be such as 
to render the system extremely vul- 
nerable to a price spiral. For one rea- 
son, the very magnitude of demand 
pressures is certain to cause some price 
bulges.* Moreover, as activity continues 
at a hectic level, price expectations 
will tend to become increasingly elas- 
tic. When prices trend upward, buyers 
come eventually to expect further rises 
and by “anticipatory” buying help to 
precipitate the forecast state of affairs. 
And the quasi-automatic elements 
(farm parity ratios) will operate to re- 
inforce any upward price movements 
affecting their bases. Thus the au- 
thorities will find the task of checking 
price rises most difficult at the very 
moment that such rises are most likely 
to cumulate. In the absence of heavy 
spontaneous union wage pressures, it is 
perhaps possible that the difficulties 
might be overcome. Given such pres- 
sures, the case may be rendered almost 
hopeless.” 

Finally, a few critics of underwriting 
see complications with respect to selec- 
tive spending bred by the boom itself. 
These may constitute what are at once 


4 These remarks prompt a few observations on the whole 
price stabilization issue. Maintaining complete rigidity of 
all prices is not only impossible but manifestly undesirable 
in that it would exclude that structural flexibility of relative 
prices which is so important for the movement of resources 
as techniques, consumer preferences, and the relative avail- 
ability of factors of production change. Price stability must 
mean stabilization of some price index. Any choice, how- 
ever, is beset with serious difficulties since the indexes which 
qualify best for the purpose on general economic grounds 
are precisely those which in our present environment 
promise to prove most recalcitrant. The late Henry Simons 
said of Benjamin Graham's index that it could be kept 
stable only so long as the farm bloc remained asleep—to 
which one may add, first, that they are sleeping very lightly 
these days, and, further, that the same fact would seem to 
discredit Simons’ own candidate which by his own admis- 
sion is ‘‘heavily weighted with Graham's fifteen commodi- 
ties."’ (See his review of Graham's ‘‘World Commodities 
ind World Currency,’’ Journal of Political Economy, Sep- 
tember 1945, P. 280.) More dubious still are Mints’ sug- 
gestion (‘‘Monetary Policy,’’ Review of Economic Statistics, 
May 1946, p. 65) to hold constant a wholesale price index 
and the proposals of Lange (Price Flexibility and Employ- 
ment, Principia Press, Bloomington, Ind., p. 88) to stabil- 
ize both a money wage-rate index and the price of some 
staple agricultural product. 

The best-sounding proposal, when one talks rapidly, may 

be that made by Lerner, namely, to keep stable the model 
wage earner’s cost of living through indirect influences on 
demand and costs. (See his ‘‘An Integrated Full Employ- 
ment Policy,’’ Jnternational Postwar Problems, January 
1946, p. 108.) But quite apart from the fact that this (al- 
though perhaps a necessary one) would be by no means a 
sufficient condition for tolerable union behavior at full 
employment, it seems doubtful whether indirect regulation 
could stabilize the price level of so specific a set of goods 
and services; and more doubtful still whether such stabili- 
zation would block general inflationary and deflationary 
movements. This is merely my personal reasoning, but if 
it is correct it would support the contention of anti-guaran- 
tors that, from whatever angle one looks at it, full em- 
ployment and stable prices are not a likely combination 
in a world like ours. 
5 On this major thesis, consult, in addition to the sources 
previously cited, Mrs. Joan Robinson's Essays in the Theory 
of Employment, (Macmillan, New York, 1937), pp. 5-29, 
10-43, 57-60. 
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How Nationals S pont hewice makes 
Thousands of business organizations have profited from National's 


@ wen 
three-point service in the mechanization of office work. Through 
UsUNeh. its use they have made substantial reductions in costs, secured 
more complete and more accurate records in less time, and gener- 


ally increased operating efficiency. This service has been equally 
effective with organizations of 50 employees, or of 50,000. 











Z THE RANGE OF National Accounting Machines is so 
e wide that it covers the needs of every type of business 
enterprise. From this range, the National representative 
then selects the correct National Accounting Machine, 
or combination of machines, and supervises the installation. 


Z CAREFUL ANALYSIS OF each individual business 
* situation by trained National representatives, to 
determine the best possible way of keeping the records and 
handling the transactions under consideration 










ALL NATIONAL ACCOUNTING 

e MACHINES require the minimum 
of service— but they do require that 
minimum. They should have this serv- 
ice from factory-trained experts, using 
factory-made parts — obtainable only 
from National’s own service depots. 
















* * * 


Under the National Cash Register 
Maintenance Plan, the Company inspects 
your equipment at regular intervals for a 
fixed annual fee. We urge you to use this 
plan. All needed adjustments are made, 
and any necessary factory-made parts fur- 
nished. Lubrication is expertly checked 
and renewed with the proper grades and 
types. New ribbons are put on as required. 

















When was your National Accounting Machine 
last serviced? Call your local National represen- 
tative, and have him send you an NCR factory- 
trained expert from the nearest of our more than 
400 Sales and Service Offices. The National Cash 
Register Company, Dayton 9, Ohio. 





MORE THAN 400 
SERVICE POINTS 





CASH REGISTERS » ADDING MACHINES 
THE NATIONAL CASH REGISTER COMPANY ACCOUNTING MACHINES 
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some of the most important and most 
neglected elements in the whole picture. 
Even economists who oppose under- 
writing seem prone to think that as 
| “spot” maladjustments are set right and 
| the system approaches full employment, 
the policymakers will be able to con- 
cern themselves exclusively with stabil- 
izing consumer expenditures and selling 
moderation to unions and business men. 


Consumption and Investment 


The implication is that throughout 
the process consumption and invest- 
ment will adjust smoothly to each other 
in such a way that the maintenance of 
demand for consumer goods will insure 
continuous full employment in the in- 
vestment goods industries—namely, 
newly installed machine capacity in 
consumer industries will not outrun 
the supply of labor available to man it, 
thus foreclosing further expansion and 
creating unemployment in the capital 
industries. Others doubt it. Indeed, 
Mr. Kaldor has shown repeatedly ° that 
a boom fed by monetary expansion 
at relatively stable interest rates will 
give rise, less to a trend of investment 





& 
BECAUSE he makes more calls « more sales 


gets quicker action by using towards labor-saving types * than to ex- 
SoundScriber electronic disc dictation cessive expansion of current types—and 


perhaps even to types or processes using 
a higher ratio of labor to output. In- 
deed, it is to this fact that the emergence 
and growth of labor shortages are ulti- 
mately traceable. The spread of such 
a condition through the lower stages 
of production (consumption indus- 


@®a : . —— 

@ Salesmen using the SoundScriber Port- 
talk” their reports as easily as talking to a prospect. They 
like it! And you'll like SoundScriber even better, for you get reports 


able 


that are clear, complete—and you get them in the next mail! 
Salesmen with SoundScribers have told their managers: “Do 


anything you want... but don’t take away my SoundScriber!” 


by > . 50 ’ oy > ot « 2 7 4 . . . . . 

The SoundScriber Portable is self-contained, goes wherever tries) is certain to produce a serious 

your salesmen go—car or train, hotel or at home. The flat, unbreak- vertical maladjustment in the demand 
> a ] 

able plastic SoundScriber dise mails for regular letter postage. structure, namely, a sharp contraction 


in capital goods demand. The “spots,” 
after vanishing temporarily, reappear as 
stains and ultimately big blotches con- 
: ‘ centrated in the constructional and ma- 
are getting dramatic results from SoundScriber Portables. Some chinery trades. And once this happens, 
companies report as much as 20% increase in sales call coverage maintenance of full employment would 
through the use of this advanced dictating machine. 


Your own office types reports—neatly, accurately—freeing the 
salesman’s time for selling. 





Hundreds of sales managers—in businesses large and small— 





Let us prove to you how much better sales reports you'll get “fee M. Mahler, “Mabitieg and Ben Remohomean, 90 Se 


657; ‘‘Capital Intensity and the Trade Cycle,’’ Economica, 
N. S. VI (February 1939), pp. 57-61; and ‘‘The Trade Cycle 


when your salesmen are SoundScriber equippe , > 
\ are SoundScriber equipped. Return the a tanked Wemckat & Maas.” Seeded, eR 








. r > te] ke ‘ ‘2 Wee, February 1940 . 19-21. Kaldor regards this ‘‘tem- 
coupon now for complete information on the SoundScriber System. pate ry 1940), OF sc cecias capes” ix alee 
to convert a period of high employment into one of general 

iN —— ey ee oe ee oe ee a oe ae a a aw as depression if other forces have not brought the former to 

P ane arlier; in his view it is » fourth and insurmount- 

‘ 1 The SOUNDSCRIBER CORPORATION, Dept. D-11 { ee — which pct eked gepedon he economy. 

} New Haven 4, Connecticut i (The first three are credit restriction, excess investment 

Bok Send ane fall a re 2 curbed by a rising interest rate, and excess saving, in that 

-K. Send me full data on SoundScriber for salesmen. { order. See ‘Stability and Full Employment,” p. 657. The 

reasons why the hurdle cannot be overcome are set forth 














NAME j | at length in ‘Capital Intensity and the Trade Cycle,”’ pp. 
. } \ 58-61.) His analysis, however, assumes that extraordinary 
COMPANY____ | steps are not taken to maintain consumer spending. Given 
1 1 | such measures, the cumulative effects of reduced employ- 
! ADDRESS I ment and incomes in the investment trades might be re- 
duced or nullified; but, of course, the basic maladjustment 
4 CITY re l would remain. 
F =e a a pry meq aa oe 7 Known respectively in economic parlance as the ‘‘deepen- 
— — <— ow ae ae ow oe a= ow ing,” “‘widening,”’ and ‘‘enshallowing”’ of capital. 
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RIGHT! 





NORMAN SAKSVIG demonstrates 
go0d posture — foundation of correct 
typing technique. Feet flat and firm, 
one advanced slightly for body 
balance; back well supported, head 
erect, arms and wrists relaxed. Try 
it—and see how much fresher you 
feel at five o'clock! 


WRONG! 


FIVE ERRORS: Feet twisted, back 
and neck tense, eyes on typing line 
instead of on copy, arms and wrists 
high, fingers stiff. Imitate this bad 
posture for a half hour of steady 
typing, then do it right—and see 
for yourself what correct technique 
does for you! 


RIGHT! 





NOTICE ABOVE how Saksvig’s mid- 
die finger reaches easily up to the 
top bank of keys while other fingers 
remain on the guide keys. A finger 
stroke is enough — and far faster 
than strokes employing full forearm 
or wrist. And—you make fewer 
errors! 


WRONG! 





ARM ACTION — raising hand en- 
tirely from keyboard to strike keys. 
Unnecessary effort—you'll feel it 
back of your shoulder blades at five 
o'clock —and you lose touch with 
your anchor position on the guide 
keys. Most common of faults. Keep 
the hands down! 





- 


‘It’s so much easier and faster 
to do it right,”’ says Norman Saxsvic 


Set both margins in one second? 

Insert paper straight, ready to type? 
Return carriage without losing speed? 
Turn back and type exactly over old work? 





NORMAN SAKSVIG 


Former professional typ- 
ing champion, exponent 
of correct technique. Over 
200,000 secretaries and 
typists have witnessed 
his convincing demon- 
Strations. 


Can You... 


. 














HE answer is“Yes,” if you havea modern Equip yourself with this most modern of 

Smith-Corona Office Typewriter. See 
below for note on the amazing Automatic 
Margin Set—ask any branch office or dealer 
to show you all the features “engineered” 
into these fine machines—to give you greater 
Output, to save you time, to lessen fatigue. 


typewriters—follow Saksvig’s tips on how to 
get the most out of it. Then judge for yourself! 


AUTOMATIC MARGIN SET...A SMITH-CORONA “EXCLUSIVE” 





SMITH-CORONA 


right margin and left margin, then 

vig’s finger, and timed him with a returns to keyboard. Time . . . one 

stop-watch. second! Figure that saving in a day's OFFICE TYPEWRITERS 
Hand leaves keyboard, finger sets _ typing! 


We photographed a li ight on Saks- 


Makers also of famous Smith-Corona Portable Typewriters, Adding 


L C SMITH & CORONA TYPEWRITERS INC SYRACUSE 1 N Y Machines, Vivid Duplicators and Typebar Brand Ribbons and Carbons 
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BUSINESS IN MOTION 








Toma CrLteagusd on - ee TP cditinas ee 


There is a well-known combination 
lock for safes and vaults that employs 
five different Revere Metals, as fol- 
lows: 1, 70-30 Cartridge Brass for 
the dial flange; 2, Commercial Bronze, 
90%, for case, case lid, and bolt; 3, 
Heavy Leaded Brass for tumbler parts 
and other items, including dial, re- 
quiring exceptional accuracy; 4, Free 
Cutting Brass in Rod and Extruded 
Shape, for the machined and knurled 
head, and for the angle bar; 5, Forg- 
ing Rod, for the tumbler driver. Each 
of these was chosen because it offered 
the specific qualities needed. 


can be as important as composition. 
A slight change in temper, for ex- 
ample, may change a difficult and ex- 
pensive drawing operation into an 
easy and economical one. 


Revere feels that it has four funda- 
mental responsibilities to industry. 
First, it must, and does, produce the 
finest possible non-ferrous metals, ac- 
curately controlled as to purity, phys- 
ical characteristics, dimensions. Sec- 
ond, it produces these metals in such 


variety as to enable manufacturers to 


choose exactly what they need for 





Before specify- 
ing the Revere 
Metals for this 
lock the manufac- 
turer studied 
their qualities and 
characteristics 
with great care, 
making use of our 
knowledge as well 
as his own. Thus 
he was able to 
make accurate 
and successful se- 
lections, draw up 
tight specifica- 








Third, it pro- 
duces them as 
promptly as pos- 
sible, in order to 
assist in meeting 


plete knowledge 
of its metals. 


In playing this 
quadruple role 
Revere is by no 
means alone. Any 








tions, and be sure 
of meeting not only the requirements 
of fabrication methods, but also as- 
sure strength, long life, and depend- 
able operation of the finished locks. 


Revere produces many Revere 
Metals in order to give manufacturers 
the opportunity to match materials 
and requirements with the utmost 
accuracy. Each metal is made in sev- 
eral different forms or shapes. Varia- 
tions in temper and finish are also 
offered, because these characteristics 


supplier of basic 
materials does likewise. Just as there 
are many coppers and brasses of dif- 
ferent characteristics, so there are 
many alcohols, many woods, many 
plastics, many types of glass, and so on. 
Often the most important thing a sup- 
plier has to offer is what he knows 
about his materials. Out of long ex- 
perience Revere has come to the con- 
clusion that one of the most fruitful 
policies a manufacturer can adopt is 
that of using the brains as well as 
the materials of his suppliers. 


REVERE COPPER anv BRASS INCORPORATED 
Founded by Paul Revere in 1801 
OK Ox 
Executive Offices: 
230 Park Avenue, New York 17, N. Y. 
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their products 
and processes. 


production dates. 
Fourth, it makes 
available its com- 





require very heavy public investment in 
this sector at least until secular growth 
in the labor force and depreciation of 
equipment combine to eliminate the ex- 
cess capacity and thereby induce the 
consumers’ goods industries to resume 
buying equipment. (The appearance 
of new labor-saving techniques might 
hasten the process, of course, by encour- 
aging premature abandonment of exist- 
ing plant. Labor scarcities would 
render difficult large-scale investment 
im new products or new industries ex- 
cept insofar as operating forces could be 
won away from the capital goods area.) 

The net effect of this whole develop- 
ment, of course, will be to render im- 
mensely more difficult the implementa- 
tion of any full employment guarantee. 
The difficulties affecting public works 
as a market-support device will arise in 
much more acute form if the equipment 
industries stall because the consumers’ 
goods industries find themselves with 
more machinery than they have labor 
to use.* The development would neces- 
sitate a sharp reversal of previous tax 
policy (a switch from “neutralizing” 
tax increase or maintenance, to tax 
reduction) in its early stages in order 
to support consumer spending and 
probably still another turnabout in its 
late stages to cope with the “multi- 
plier” effects of public investment. And 
strong downward pressure on interest 
rates to stimulate resort to more capi- 
talistic labor-saving methods of produc- 
It appears 
most improbably that, failing direct and 


tion might be necessary. 


stringent price controls, the authorities 
could perform these gyrations save at 
the sacrifice of price stability even if 
unions were to remain docile. 


8 For this the reason is not so much that the outlays would 
be veneral rather than spotty as that their scale would have 
to be so large. Within moderate limits, of course, a gen- 
erally anti-cyclical public works program should be easier to 
implement than one calling for careful “‘spot’’ spending. 
But the critics’ point is that in the case under consideration 
outlays could not be held within such limits. In Kaldor’s 
words, ‘Once redundant capacity appears, it will be almost 
impossible to maintain activity undiminished, unless State 
investment activity is extended so wide as to replace pri- 
vate investment.”” (‘‘Stability and Full Employment,’’ p. 
653.) Neisser (op. cit., p. 524) expresses much the same 
view: ‘* . .. [public investment] would have to invade 
all those fields of investment and production which are now 
the domain of private initiative."’ In fact, it is primarily 
similar doubts about the feasibility of achieving such a vol- 
ume of public investment that leads Mr. J. H. G. Pierson, 
one of the prominent American underwriters, to frown upon 
any guarantee of aggregate gross national expenditures. 
(See his remarks in American Economic Review, XXXVI, 
May 1946, p. 321.) Mr. Pierson, however, fails to recog- 
nize or at any rate to acknowledge that in a world like ours 
his plan to underwrite both aggregate employment and ag- 
gregate consumers’ expenditures might often require public 
investment on this scale. 








In the third installment, in December, 
Mr. George concludes this series with 
an analysis of “high level” employment. 
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EMPLOYMENT ACT 


(Continued from pgae 14) 


ment Act and the Council of Economic 
Advisers. You just go ahead and sta- 
bilize business, and we'll get ours.” I 
have no doubt as to the second of these 
propositions. But I hope no one thinks 
the Council supposes for a moment that 
it can stabilize the economy, or even 
joint the way in which it could be sta- 
bilized, except through the sound ac- 
tion of labor as well as management in 
their collective bargaining settlements. 
Under wage rates and working prac- 
tices, labor must put as much into the 
creation of products as it arranges to 
take out in the way of consumer goods. 
In other words, the settlement must be 
ne that creates both the opportunity 
and the inducement for business—jobs 
tO go ON. 


It is sometimes pointed out that 





maintenance of full employment is the 
same as making a perpetual sellers’ mar- 





ket for labor. You may reply: “Well, 
isthat bad? Isn't it just what the whole 


labor movement is for?” My answer | + Ni : 
would be: Whether it is good or bad re- | ; 4 Champion , 


mains to be seen. It will depend upon | - 
how wisely union members and union | | Automatic controls are entrusted with great responsibil- 
officials can use the power that istheirs | ° it. Bivemsthing depends upon their unfailing perform- 
ina sellers’ market. At the very least, . ee : : ; = ; 
I would say, it is dangerous. _ - ance. Therefore, the selection of automatic controls is a 

We have just seen a demonstration of | + matter for serious consideration. * With this thought in 
the dangers of a sellers’ market forcom- .  Syind, Mercoid Controls invite the most critical inspection 
modities, which has caused consumers ’ ; : . i . . 
i good deal of anguish and threatened |! and comparison in actual field service. * Mercoid Con- 
the country with spiralling inflation. + trols rank first for convenience of adjustment—dependable 
That danger finds a natural corrective |, 


service and long life. 





in the stimulative effect that high prices * 
have on production. It is hardly to be 7 
supposed, however, that a sellers’ mar- | * 
ket for labor would be protected against |< 


abuse by the stimulative effect that it 
would have on the production of new 
laborers. Hence, all the more responsi- 
bility devolves on labor policy and» 


os & & 2% 6 & 2S SOS 


adjustment practices if you are to keep 


from engendering an inflationary spiral + Mf ercoid Automatic Controls are designed for domestic oil 


of annual wage increases followed by — ; ; , -al i: 
annual price increases which promptly | - burners and coal stokers—also for various industrial apphi- - 
extinguish the gains for the consumer. | } cations requiring the control of pressure, temperature, ° 


In this connection it seems to me that 


bahia liquid level and mechanical operation. 
the greatest danger that the Council 


will have to face in its study of wage- 
THE MERCOID CORPORATION 


4201 BELMONT AVE. * CHICAGO 14, ILL. 


price stabilization is that particular 


groups of workers will feel strong 


Ss © 8 « 2 6. es © 6 


enough to secure a substantial wage in- ee re en re en mr 
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| crease in an industry whose product 


does not enter directly into their con- 
| sumer budget or which is only an in- 
significant item in it. Thus they feel 
that they stand to gain more in wages 
than they lose in prices and are ready 
to ignore the losses that they are putting 
on the rest of the community, mostly 
| wage workers like themselves, or on 
| farmers—who, in the last analysis, are 





| no less wage workers. This seems to 
me to call for a greater integration of 
policy in the whole labor movement, so 
that particular crafts or groups will not 
be seeking to promote their own advan- 
tage at the expense of other workers. 


The Race for Power 


It was not strange that, when labor 
undertook to correct the abuses of early 
industrialism through union organiza- 
tion, it relied exclusively on militant 
methods—on trying to get as much 
strength as the employer, or even more 
strength. That was the only tool at 
hand—and a perfectly proper tool for 
establishing the institution of collective 
bargaining. But the time was bound 
to arrive when unionism, through its 


The biggest stumbling block in many payroll departments is the | O'S8@0Zing ability supplemented by 
ee : : | the political resort to Government aid, 
employee's individual earnings record. Hours are wasted posting | ee ssc meaaiicerte ie 
. ° ° |} Ssnouid catch up WI and mignt per- 
from one form to another. More time is lost making the figures | liens aie! 
a ait haps even pass capitalistic organization 
balance. Wage and hour records are delayed and violations of the | 
Jaw are likely to follow. Then the inspectors... 


| in the race for power. 
I suppose that if we could get an ab- 
A Todd Form-Master will correct this situation—and quickly.This _| 
manual posting device completes summary sheet, individual earnings | skill between the two parties, that con- 








solute equilibrium of size, strength, and 


dition might assure that wage contracts 


record and check stubs in a single rapid operation. All supplementary 
data are available at once. Posting time is cut in half. Since there is 
no extra copying, accuracy is greater. Information is always up to 
date, so reports are easily prepared on time. 


from then on would reflect a true eco- 


nomic equilibrium. But the attaining 
| and maintaining of any such precise 
equality of bargaining power is the 


The Form-Master system requires no trained operators—no heavy 
investment in equipment. Whether you have a handful of employees 
or hundreds, it is flexible enough to fit present and future needs. 
The coupon below will bring you more details. Mail it today. 








ay, a A aN ARC ETERS A oh RL 


THE TODD COMPANY, Inc., Rochester 3, N. Y. 
Please send the Todd Form- Master folder and 
samples of payroll forms that speed posting, 
proving and reportemaking. 








| COMPANY, INC. 
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purest figment of a theorist’s imagina- 
tion. What actually takes place is an 
endless and destructive struggle of each 
party to get a little bigger than the 
other—or a little stronger—or a little 
more deeply entrenched in Government 
protection. In all probability, the end 
of that struggle would be marked by 
the trading of independence and pri- 
vate enterprise for complete paternal- 


ism and bureaucratic control. 
Collective Adjustment 


This would mean the end of union- 
ism and, I fear, the beginning of totali- 
tarianism. To avoid such a disaster, it 
would seem imperative that both labor 
and management abandon the race for 
each to get strong enough to beat the 
other and that, instead of gang fighting, 
they adopt in good faith the method of 
collective adjustment of the economic 
process in which they are both partners. 

In conclusion, then, the issue of how 
fully the purpose of the Employment Act 
can be achieved depends on whether the 
two parties to the act of employment 
for wages can get together on an eco- 
If either 
pushes the other too far off the true 


nomically workable basis. 


equilibrium point, employment will be 
partial or intermittent instead of being 
adequate and sustained. On the other 
hand, we now have a possibility of find- 
ing out just how much, at capacity op- 
eration, labor is worth; how much it in 
fact produces under favorable circum- 
stances; or how much management can 
afford to pay. This possibility, how- 
ever, can be realized only if neither 
party to the act of employment asserts— 
and exercises—the right to engage in 
restrictive practices or to quit when it 
is unsatisfied with its share of the joint 
product. 

The resort to war is a primitive prac- 
tice which entails net destruction even 
if the winner can apparently or in the 
short run shift the cost to the loser. We 
shall not be civilized people till we out- 
law or foreswear war. No more shall 
we be economically civilized till we find 
ways of peacefully maintaining men at 
work of their choice, making continu- 
ously fruitful the machines provided to 
magnify their productive powers. 

That would mean foreswearing the 
use of the strike or the slowdown as an 
instrument of union policy. Many em- 
ployers are ready to agree that the right 











COUNTING SCALES—rhese 


Toledos count large quanti- 
ties of small parts fast... 
ACCURATE. Eliminate slow 
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OVER-UNDER SCALES—The 
Speedweigh saves time and cuts 
costs in packing, filling, check 
weighing. 


PORTABLE SCALES—Highty 


versatile ... these Toledos are 
world’s most widely used port- 
able dial scales. 
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Whether it’s weighing, counting, 
force-measuring, batching, test- 
ing or any problem in weight- 
control...it’s a job for accurate 
Toledo Scales! They'll help you 
control costs, imgrove product- 
quality and increase production. 
Send for bulletin No. 2020 on 
individual weighing. Toledo 
Scale Company, Toledo 12, Ohio. 
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ow cod monty 
For any sound business purpose 


If your business needs more money .. . for working 
capital or any other sound business purpose... investi- 
gate our Commercial Financing Plan. Learn how little 
money costs... how much more you can get... and how 
long you can use it, under Commercial Credit’s liberal, 
low-cost plan. Learn why manufacturers and wholesalers 
have used it to a total of more than ONE BILLION 
DOLLARS in the past five years ... and why THREE 
TIMES as many firms have adopted it this year as did 
during the same period in 1945. 


“A BETTER WAY TO FINANCE YOUR BUSINESS” 
Send today for our book, “A Better Way to Finance Your Business.”’ 
See why our plan gives you more money . . . and is more liberal, more 
flexible, more conducive to progress and profit. Just write or telephone 


nearest Commercial Credit Corporation office listed below. 


COMMERCIAL FINANCING DIVISIONS: Ba/timore 2, New York 17, 
Chicago 6, Los Angeles 14, San Francisco 6, Portland 5, Ore... . and other local 





offices in more than 300 cities of the United States and Canada. 








ComMeRCciAL CREDIT 
COMPANY 


lus $80,000,000 


Capital and Surp 
BALTIMORE y 
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to strike or to featherbed should be done 
away with. But maximum production 
is threatened just as much if productive 
property is withdrawn from use because 
its owners or managers are dissatisfied 
with the earnings it will be accorded. 
Many working people feel that this 
right of employers is fatal to their eco- 
nomic security. 

Shall we ever find a kind of collec- 
tive contract in which both parties will 
agree to share in the outcome of busi- 
ness ventures on the basis of an external 
audit of the joint product after it has 
been ascertained rather than making 
the acceptance of rigid demands for 
settlement in an uncertain future the 
condition of operation? Could not 
practical minds meet better on a prin- 
ciple of division than on formal figures? 
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WAA constantly offers good, ready-built properties you can use 


Corporation executives . .. owners and 
operators of small businesses: Here’s the 
way to get your new or branch plant into 
production months quicker! Buying or 
leasing Government-owned facilities is a 
lot simpler than battling new-construction 
bottlenecks and shortages. 

Hundreds of good, usable, strategically- 
located properties are available for you to 
bid on now. Big, complete plants or smal]- 
space units; from coast to coast and border 
to border. One or more of these may ex- 
actly suit your requirements or be easily 
and economically adaptable to your needs. 

Check and consider the advantageous 


features of the plants and facilities listed in 
the new Plantfinder. Keep your eye on 
advertisements appearing frequently in 
newspapers and magazines—offering spe- 
cific properties in detail. Write, phone or 
call at your nearest Regional Office for 
engineering reports or further details— 
or to arrange for your personal inspection 

of any property that you could use. 

Yes, the Real Property available through 
War Assets is a “bet” that you shouldn’t 
overlook. Cheek us first—find out whether 
what you want is already built and up for 
sale or lease at timesaving, moneysaving 
advantages to you. 
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Describes immediately avail- 
able properties—lists others 
soon to be made available 
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your convenience. Write for 
free copy—to the address 
listed below, on your com- 
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“Holland Calling 





The undermentioned Trade Representatives and Traders in Holland are interested in establishing business relations WITH 
OU. Direct all correspondence to these concerns at addresses given. This is a paid advertisement. 





ALHAMEX, Berkenrodenlaan. 20, Amsterdam, Zuid II. Cable : Alhamex, 


Amsterdam. Minerals, ls, chemicals, residues, semi-finished 

products. 

ANKER EMAILLEFABRIEKEN N. V., SOEST-HOLLAND. 
ENAME WORKS. 

MANUFACTURERS OF ALL KINDS OF KITCHEN GOODS AND 


HOLLOWWARE. Al QUALITY. “WHITE CAT” BRAND, 
AMSTER- 


BE RC KE L iM. ANS & ey iN ww AN LU YRENSTR: AAT G4, 
IME PORTERS, 


GENERAL AGENTS SPECIALIZED FOR COMPENSATION TRANS: 


ACTIONS, 
VAN DEN 
(Holland). 


products. 


BOS HANDELSCOMPAGNIE, 105, Parkstreet, he Hague 
Export department offers foodstuffs and all special Dutch 
-Lmport department asks for sole agencies foodstuffs. 

MY, Nieuwe Prinsen Gracht 27, Amsterdam. Cable: 
a pte a Ry Manufacture of the “Ever Yours” Be auty Pro- 
ducts and “1000 Weeks” Girls Cosmetics. Specialized for export to 
all countries of the world. Sole agents wanted. 

N DER BURG & ZONE Viaardingen. Exporters of selected 
Duteh herrings all over the world Agents wanted. Manufacturers of 
wooden barrels of any capacity and also of staves, headings and hoops. 
“CHEMPHAR™ CHEMISCH PHARMACEUTISCHE HANDEL MY. 


N. V., 228 Keizersgracht, P. O. Box 657, Amsterdam-C, Importers and 
Manufacturers. Representatives of chemical and pharmaceutical prod- 
ucts. 

N. V. DAARNHOUWER & CO'S HANDELMAATSCHAPPIJ, Heeren- 


gracht 223-225, Amsterdam. General exporters to all parts of the 


world. New connections solicited. 
JAN DON & CO., Viaardingen. Cable address: Jadoco. Selected 


Holland herrings. 

H. pen DONKER, P. O. Box 274. Rotterdam. We want agency in raw 
and manutactured chemicals, also in ums rosins, ete. 
DONOR TRADING COMP., P. O. Box 3001, ROT’ TPRDAM. Importers 

of shooting, camping and sporting articles, gloves and leatherware, 
cutlery, toys, await offers from manufacturers. 

J. C. VAN DORP & ZONEN, Viaardingen, Holland. Cables: Vandorp 
Vetteoordskade Vilaardingen. Exporters of Holland-Herring since 1891, 
Agents wanted. 

JAC, DEN DULK & ZONEN (Est. 1871), 8 : 
address: “Visch.” Salt and smoked herrings, Finest quality. 

BOR OMT eC H ADVIESBUREAU F. HALVERSTAD, HEEREN- 

CHT 568, AMSTERDAM-C. CABLE ADDRESS: ECONABURO. 

INTE RMEDIARY FOR GENERAL IMPORT AND EXPORT. SPE- 
CIAL AZE D. FOR COMPENSATION TRANSACTIONS. 

ADRI VAN DEN EELAART, Schiedam (Holland). Korte Haven 
25- 29. Distillers and liqueur manufacturers since 1697. Where not 
represented importers and agents demanded. 

ALPH. ELSENBURG LIMITED AMSTERDAM (C. N. Z. VOORBURG- 
WAL 161-167. WHOLESALERS, AGENTS, IMPORTERS, EXPORT- 
ERS OF WOOLENS, COTTONS, RAYONS, FURS, HABERDASHERY. 
THE MOST UP- TO-DATE. FIRM IN THE NET HERLANDS, 
ms : J ie DAM 12s pA MSTER- 

oO v} 


Scheveningen. Cable 


INGS. FURNISHING P MBRIC s. WOOLEN, W ORSTE D, AND ART. 
SILK PIECE GOODS 

ERIKS’ P AKKING & RUBBE R, Alkmaar, Holland. The best intro- 
duced firm in Holland for high quality packings jointings, and sundry 
goods for engineer's use, invites offers and quotatioas for special or 
patent products for industrial use. 

“EUROPE” Intern. Manufacturing and Trading Cy. Ltd., Amsterdam, 
Keizersgracht 285-287. Cable: Admistra Amsterdam, Manufacturers 
of hardware and costume dolls. Exporters of Dutch cigars and tobacco, 
genever and liquors, textiles and dyestuffs. Importers and agents 


demanded. 
FORUM-BANK., N. v., Amsterdam, Heerengracht 444. Merchant 
bankers, members of the Amsterdam Stock Excha 


DE GROOT, Potterstrast 4, Utrecht (Holland). Tmport and export 


of ladies’ novelties. 
G. HOOGERWERE, Viaardingen (Holland). Cable address: 
ee herrings. Export to all countries since 1869. 

HUNEUS, Baarn (Holland). Representative for Holland of Fran- 
ae Paris, and tablissements Kuhlmann, Faris. 
N. V) IMPRIMEX INDUSTRIE- Produc ten Im- en "Teapetk Amsterdam, 


Heerengracht ida. Manufacturers representatives, importers and 
exporters of iron- metal- and woodworking machines, technical goods, 
iron- and metal semi-products. 

INKY, Heerengracht 503, Amsterdam, Manufacturer's agents. Export 
from Holland: Roofing of bituminized felt. paints and varnishes, 
phenolic glue. Affiliate: P. J. Veelo, exporters cigars, ad ete. 
KAHA., N.Y. BUTTON WORKS, HEERENGRACHT 20, AMSTERDAM. 
LUTTONS AND BUCKLES. 

KOELRAD NWN. V., Gravenstraat 22, Amsterdam, Holland. Old 
established firm in Holland, interested in domestic and commercial 
machinery, refrigeration, washing machines, radio sets, records, etc. 


Egooh. 


C. KORNAAT’'S HANDELMAATSCHAPPIJ, Established 1773, 
Vineniages. (Holland). Export of salted and smoked herrings. 
KWANTEN Postbox 205, ’s-Hlertogenbosch (Holland). Chemic als, 
Shoe- dressings, Athlete’s F ‘ootpow der, 

MERREM & LA PORTE, N. V., Amsterdam. Technical office since 
1870. General importers and. exporters. Iron and steel, non- 
ferrous metals, technical goods. sn 
MICHEL’ WASFIGUREN EN INSTALLATIE MAGAZIJNEN, 
Huidekoperstraat 25-27. Amsterdam (Holland). Manufacturers and 
exporters of high class display mannequins in hardened composition 
with inserted natural hair. 


For publicity in Holland, three leading magazines: 


*““Moeder & Kind” —*“Victorie”—“‘Film & Theater.” Publ. Cy. “De Inter- 
nationale Pers.” Hoerengracdt 545-049, Amsterdam-C. . 
DE MUINCK & co Handelmaatschappij, Amsterdam, Kloveniers- 


burgwal 47 Pes 5 ore General exporters and importers. | 
¥.. B OHMSTEDE, Paulus Potterstraat, Amsterdam, Importers of 
tool-machinery seeks agencies for lathes, milling-machines, shapers. 
automatic lathes, grinders. Buying on own account, exhibiting 
national Dutch fair March 1947. ; 

H. ONKENHOUT, Keizersgracht 254, Amsterdam (Holland), Cable 
address: HAKON, Amsterdam. Importers and exporters non-ferrous 


metals, steels, tools, hardware, etc. bl 
Ca ne 


“PENTO” COSMETIC, Gieterstraat 5-7, Amsterdam-C. 
address: Pento, Manufacturers of all kinds of cosmetic products, i.e. : 
Toothpaste, shavi ing cream, powders, creams, lipsticks, lotions 
brilliantine, haircream, shampoos. 

W. A. PESCH JR., Keileweg 22, Rotterdam, Importers of fish meal 


meat meal, vitamin oils, brewers’ yeast, alfalfa, rice bran, pollards, 
cereals and by-products. 


K. F. PETERS—CHEM. & PHARM. PRODUCTEN, Amsterdam 
Cable address: Anorga. Are open for suitable ps —as maint 
Saceumera representatives—in the following lines: Chemicals (for 
technica) use), plasticizers, solvents, ete, 

J. POLAK’S ENGROSHANDEL, KLOVENIERS-BURGWAL 19, AM- 
STERDAM-C. (HOLLAND). WHOLESALERS, EXPORTERS AND 
IMPORTERS OF WOOLENS, COTTONS, SILKS, RAYON AND 
OTHER PIECE GOODS, 

IRMA EMIBL DE RAAY, Damrak & 
pices EMIRA, Amsterdam. mupertere and importers of rags for 
textile manufacture and paperstock, wiping rags, used clothing, over 
issues,manufacturers — exporters of flocks for upholstery and of 
regenerated wool for 
RENO HANDELMAATSCHAPPIS N. V. (Reo Trading Co. Ltda.) 
Amsterdam, 33 Weteringschans. Importers of medical and surgici! 
goods of all descriptions, electromedical and X-ray apparatus, glass 





Amsterdam (Holland). Tele- 


bottles and laboratory glassware. Invites offers from U. S. A. and 
Canada. 

ROBA Metallurgische Handelmaatschappij N: v. van Baerlestraat 76, 
Amsterdam (Holland). dress : RAP. Wholesale 


dealers, importers ‘and exporters. ‘Tron and 'eteel, ps ferrous metals, 
ore, chemicals—iron and steel, ferrous and non-ferrous metals scrap. 
RUTYEN’S DISTILLERY, P. O. Box 26, Schiedam, Holland. Manu- 
facturers of the famous very Old Geneva “The Black Prince” Schicdam 
Se hnapps. liqueurs and dry gin. i 

AN DER SLOOT, Amsterdam (Holland), N. Z. Voorburgwal 96. 
wk Vixen! importers and agents in gent’s hats, ties, collars, ete.. want 
connections with manufacturers yarious countries, also compensation 
business. 

BE. J.SWA 


3 \AB'S VEREENIGDE FABRIEKEN, Groenburgwal 39-43. 
‘saeheneae, 


Manufacturers of all cosmetic articles as well as parfums 
and lotions. French style, delivery exclusively for export, in bulk 
package designed for packers. 
E. & L. DE SWAAN, Wittenburgergracht 1-3, Amsterdam. Cable 
address: Swanex. General importers and exporters for the U.S.A 
and Mexico. We are interested in new connections. 
TE CHNISCHE HANDELSONDERNEMING FE.T.A.H., A. RUTTEN: 
Bachstraat 17, Amsterdam (Holland), Want to represent or have sole 
selling rights for Holland in the line of electrical and radio equipment 
TRANSANDINE HANDEL MAATSCHAPPY, Amsterdam Heerengracht 
106. Cable address: ‘“‘Habilitas.” Merchant bankers, members of the 
Amsterdam Stock Exchange. : . 
FABRIEK VAN DASSEN- mail AWIS es Nou vE AU TE'S “LUCKY 
JODENBRI \T STERDAM 

MANU rvore’ RERS OF TIES AND. SCARY ES. EXPORT. 
WALDORP RADIO LTD.. Leeghwaterstrat 120, The Hague, Holland. 
Mannfacturers of electrotechnic house keeping apparatus want to get 
into tonch with factories in the United States which are interested 
in co- operation for the manufacture in Holland. 
ka 3. I. & CO.. Amsterdam. Cable address: 
lished y1924, Chemicals, solvents, plasticizers, 
(Sister company in Brussels.) 
VAN DER WOUDE & FARISCH. Amsterdam, Rokin 30. 
iron and steel, light railway material, non-ferrous metals. 
to represent American mills or first class exporters. 





Willchemie. Estab- 
pharmaceuticals 


Wholesalers 
Wants 
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INDIA 








electrical appliances. 


OTeL 


VicTrorta 
AMSTERDAM (HOLLAND) 
FAMOUS FOR FRIENDLINESS 
You guessed it! “AL” means— 
‘‘Amsterdam’s Largest’’ 


RESTAURANT OF NATIONAL DISTINCTION 
AMERICAN BAR 





a fot 
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Seeking representation for heavy chemicals, dye 
stuffs, cotton and rayon yarns, glassware and 


| 
FIROZ TRADING CO., Ltd. | | 


CAWASSI PATEL ST., 
BRANCHES—CALCUTTA G&G MADRAS | 


FORT BOMBAY, 


THE POLARIS COMPANY 


World S automotive — industrial— and con- 


IMPORT & EXPORT REPRESENTATIVES 


Combination Export Management 


Electric Motors + All Types of Machinery 
Appliances * General Merchandise * Novelties 


INQUIRIES 


619 Perry Bldg. - 


Philadelphia 2, Pa., U.S.A 





| LOBO & WUNBERGEN | 


Incorporating ]. van Breukelen 


2 Prof. Tulpstraat 
(opposite Amstel Hotel) 


AMSTERDAM, HOLLAND 


Cables: LOWYCO, Amsterdam 


INDIA 


Import Department since 1927, | 


nected fields. 

Export Department vast export | 

experience. 

Special organization adapted to | 

Guided Economy System. 

INVITED WANT TO EXTEND CONNEC- 
TIONS 

1530 Chestnut St. Offers and enquiries invited. 


+ Cable: SILARO ——— 





























insurance for years.” 


But, fortunately, my agent won 
the argument by showing me 
that I was only partly protected 
against loss of money and securi- 
ties. While it is true that bur- 
glaries and robberies are increas- 
ing, he pointed to the many other 
ways I could easily suffer such 
losses unless I had the new Broad 
Form Money and Securities Pol- 
icy. For example: Through pick- 
pockets, theft, fire, water, flood, 
explosion, windstorm, strikes, 
riots, civil disturbances and other 
hazards, both on and off the prem- 
See 





“‘Don’t try to sell me protection 
for my money and securities,” 

I said to my insurance agent. 
“I’ve had burglary and robbery 


Dun’s REVIEW 


Even my premises, equipment 
and merchandise now are covered 
for any damage which might 
result from a robbery or safe- 
burglary. . . . Just about every- 
thing is taken care of now that I 
have this complete package of 
protection. See why Id rather 
lose an argument than money? 


Ask our agent or your broker 
about our Broad Form protec- 
tion—the most comprehensive of 
its kind you can buy. Do this 
before a loss occurs. 


AMERICAN SURETY COMPANY 
NEW YORK CASUALTY COMPANY 


Affiliate: SURETY FIRE INSURANCE COMPANY | 


“Dependable as America” 
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Lrcce & Co., INc., 


Hint, Inc., R. OH 
Bermingham Castleman & Pierce, Ine ....seees . 


PEDERI V OTOR Swine cdins ocak aeeicansaceeadasswaaekes 


INTERNATIONAL NickrLe Company, Inc., Trt 
AMT ICRIER GUE PUAN CO. 6:4. -ssdenecesdaagessunvies 


J. J. K. Copy-Arr 
Moss & Arnold Company, T 


JourNAL oF Commerce Co., 
Charles W. Hoyt Co 


Kentucky CHAMBER OF COMMERCE, 
Fear) SPANM  ARUEPIIRES o' 3cd aeinnes cca sencces 


POO AB OP ask onic Seapine Pidocwdaiee eds kee eae 
TOMO ie) WAT REROEN 5 scr esc vcs ca roe ce eee eon ans 
Lurton Canpy Co. 

Ot | ea A ae Eh ae Te ae 


Mars Stenci. Macnine Co. 
PMOMOR OA AGCIES 60 a. 0s0 ed aiccwvodececsse sages 
McBee Company, THE 
Ba Te, ACRE: LP CD SIRC Ss oe si s-0sweinresiciiadea sels 
Mercorp Corporation, THE. . 
Meta Arts Co., IN¢ 
Hutchins Adv. Co., Inc.... 


MORTON! MANUPACTOKING €O.« ..6 6 cise cdsdudeccscces 


Nationar Cas Reoistrr Company, THE 

McCann-Frickson, Inc. 
NATIONAL City BANK oF New York, Trt 

PEN DEO Goa inane p Shas ag eee ahaa cave 
New Orveans Deiicacy Co 

SURE SIEUERS, URC ys. ei6 o0%i6'e vote skeKs 


Orts ELevator Co. 
G.M. Basford Co 
Oxrorp FILE. 


PENNSYLVANIA RAILROAD 

Al Paul Lefton Co., Inc 
Pitnrty-Bowrs, Iwe 

L. E. MeGivena & Co., Ine... ccceccccceccese? and 
Poraris Co., TH 

Yardis Advertising Co.. 
PoktuGaL CALiine 


REMINGTON Rawnp Iwc 

Leeford Advertising Agency, 
REVERE Copprr anp Brass, INCORPORATID 
ROCHESTER, CITY OF 

GES ORE LO, IRC os 0.6045 weak 
Ronan Press Co., Inc. 

Jasper, Lynch & Fishel, Inc....... ; 
Royat Bank or Canapa, Tur 

Albert Frank-Guenther Law, Inc...... 666.45. 


St. Recis Parprr Company 


Me F SMRCN DE sa ds iii can visededSanasenex 
SMITH, Barney & Co 

Albert Frank-Guenther Law, Ine.cccccececccccceees 
SMITH Corona Typrwriters, INc., L. C 

PUROUBI IPMN ETE CoO ee: 5. b:5 2 bane) shee id ool ely acre 
SOUNDSCRIBFR CORPORATION, THE 

BORE EY OCG. AINE sao. 0.05 kelavieeeseeieacws 
SOE CAPRICA CALLING si fii ceo cccksssaabaoen eget 


SOUTHERN TastiFs CoMPANyY 

SOMES ie0 CNS | MAE 6.6. 6:5 on 050s Cees ss 
Suprrion BEARING Bronze Co., Inc 

The Powerad Company......++.... : 


Topp Co., Ine. 
The Merrill Anderson Co 


| ToLrepo Scare Company 


BOE a cwdeidieigo ts 


Beeson-Faller-Reichert 
Uarco, INcorporatep 

The Buchen Company 
Unperwoop Corporation 

Marichal © PIM CO. vis encinnedasnes 
Union Pacirie Rattroap 

TE COGIES CCID ORIN 6<cchiowe.vovtiaanacws : 
Unitep Sounp Sicnat Co., 

W. H. Long Co... 
Unitep Statis Stren Corp. 

Batten, Barton, Durstine & Osborn, In 





VoceL-PETERSON Co. 


Vatiey Forct Farms 
W. H. Long Co 
Van Nostranp Co., INc., D. 
PRRs SEACH BOO oso avine os sicia.e 38°20 
VILLAGE WoRDSMITH, THE........20655 


War ASSETS ADMINISTRATION—OFFICE OF Rea 
Disposal 
Faller & Smith & Ross, In€....c0cccccccvecsecsers 
WARREN WEBSTER & Co. 
William Jenkins Advertising... ccccccccccecees:s ; 
WYANDOTTE CHEMI 416 CORPORATION 
N. W. Ayer Son, Ine 


Yopver Co. 
G. M. Basford 
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The “Mounties” have an Air Arm, too! 


he Royal Canadian Mounted Police Force, world 

standard for efficiency in civilian protection since 
1873, uses nearly every form of transportation 
known . . . including the airplane. Along with fine 
planes of Canadian manufacture, the “Mounties” 
are using Beechcraft twin-engine 18’s because of 
their reliability, speed and cruising range in all 
kinds of weather. 

Business can well borrow a leaf from the 
Mounties’ book of experience. The Beechcraft twin- 
engine Executive Transport—equipped with every 
navigating facility and comfortable in the extreme— 


is ideal company transportation for both regular 
and emergency use. It accommodates up to nine 
people, operates with notable economy, and can 
land and take off from relatively small fields. 


The hours—and fatigue—which the Beechcraft 
Executive Transport saves company officials and 
personnel make for an efficiency which is reckoned 
in dollars and cents by many of America’s leading 
businesses. Your Beechcraft distributor is ready at 
any time to help you appraise your company’s air 
transportation needs in the light of Beechcraft’s wide 
experience in this field. Call on him. 


Beech Aircraft 


comonaion 


WICHITA, KANSAS, U.S. A. 











